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IT  WOULD  BE 
IMPOSSIBLE 


to  indicate  a  more 
suitable  security  to 
serve  as  a  nucleus 
around  which  to  build 
up  a  substantial  in¬ 
vestment  than 
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VICTORY 
BONDS  ' 
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DIVIDEND  ON  ST. 
UWRENCEROUR 
TO  BE  INCREASE 


Strength  and  Activity  in  the  Stock  i 
the  Montreal  Market  Due  to  Cf 
sideration  Being  (Jiven  Question 
An  Inci’ease  in  Dividend  to  t^ 
Common  Stockholders  —  Higl 
Eai-nings  Justify  Proposed  Actil 


Featores  In  To-Day’s  Financial  Times 


P4GK  TWO 

"\JafnIv  I^hckinie.  ' 

Standnrd  <  homicn\  i.  Iron  ('o.  is  Nov  lo  (urod  Pvi> 


PAGE  THREE 

Hints  to 

“Mainl\  About  Americans.” 

I)t»Tn<fbili7>aiion  IMan  Adopted  in  Old  Country. 
Hranch  Haisk  Situation  Peculiar  (.>ne. 


There  is  considerable  curiosity  e\hiii| 
as  te  the  reason  for  the  strength  dispW 
during  the  latter  part  of  this  week  l),\j 
common  stock  of  St.  Lawrence  Flour 
Company,  Limited,  the  price  making  a 
I  srantial  gain  to  54  from  5h  at  which  ii| 
i  earlier  in  the  week.  The  Financial 
'  Is  in  a  position  to  state  that  the  di, 
for  the  stock  is  occasioned  by  the  fatj 
the  directors  have  under  consideratitj 
;  question  of  an  increase  in  the  di\1der 
'irlbution  to  conunon  stock  sliarehl 
the  di.sbursenient  at  the  present  Unif 
at  the  rate  of  5'''r  per  annum  with 
early  bonus  of  I'lV.  As  to  the  mad 
Increase  there  is  reason  for  the  belli 
it  will  be  of  a  substantial  charact'f 
that  it  will  be  announced  within  tbp| 
of  a  few  days. 

The  Initial  rommoii  Pitidendi 


PAtiK  FOI  B 

"Mainly  About  InsuT-Hncc." 
llarly  tii'iory  of  Fire  Policy  Hate*  to  l-ilO  A.f) 
'Var't'Iaims  Ilf  P.'iti?!!  Life  Companies  Hcayy. 
Insurant •'  yufiLs- 

Stiitcmi'ni  of  Cauadian  Trade  in  Feliniarv. 


p.ACJi;  rivK 

«ndr  art-  fteferred  on  lloKcrs  jireferTed 
ate  .febn  Tay  lor 


Ld'  oriel  P.-ire. 

T.  C.  D  >  Column 

‘Tv  ainlv  About  Financier..." 


P.At.E  SKAKN 

l.ir.uidaiion  of  (las  Power  launch  Co.  Successful. 
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'Mainly  About  Mines.” 

Talk  of  -More  Additions  at  the  Hollicger 
February  CbaMered  Rank  Statement. 


PAGE  mm; 

Hig  Ttritish  five  Scheme  Includes  Alontreal  t  irni. 
Hai.k  of  British  \V»rtb  .America  Had  Big  (Irois'lh. 
Strong  Position  Shown  iiy  Great  British  Banks. 


PAGE  TEN 

Russian  Commerce  Has  Returned  lo  Primitive  State. 
Chiering  Report  of  Great  West  Permanent  I<uau. 
Investors'  Guide  to  (.'anadian  Securities 


The  common  stock  was  placed  oij 
basis  at  the  annual  meeting  held  in 
i  last.  prcAious  to  wliich  no  payincl 
j  tnadc  on  that  issue,  T.  Williams/ 

:  president,  announcing  at  Iliaf  time 
I  iliroetors  were  contident  tills  rale  i 
maintained  or  increased  tinless  st 
very  miforeseen  sliould  hai>pen  lo  l^j 
milling  industry  of  Canada.  Tliat 
I  has  happened  to  retard  this  indiistij 
I  way  is  Indicait'd  by  tlie  very  s 
treatment  handed  out  recently  fc 
holders  by  the  Ogilvie  Flour  Min.s, 

,  and  the  I.ake  of  the  Woods  Milling, 

J  and  it  is  reasonable  to  suppose 
I  St.  Lawrence  FHour  Mills,  I.imit 
•  shared  to  the  fullest  extent  in  thej 
ify  that  has  come  to  these  conipanit 
the  circumstances  it  is  iioi  surprisl 
the  directors  of  the  laticr  company 
I  lake  under  consideration  the  quesV 
I  something  extra  for  their  shareholdei 


Kamings  .Iiistifv  Increase. 


PAflE  EI.F.AEN 


•igc. 


PAGE  TWELVE 

Caralian  Rubber  Profit.  Create  New  High  Record. 
Public  Debt  of  the  Dominion. 

New  Compariy  to  Manufacture  Sulphite  Pulp. 


(  .  P.  R.  0\  WALT,  STREET. 


Weaker  1  rcm!  I'his  Week  Had  Earmarks  of 
Pnifossionnl  I’ressnre  in  Wall  Street. 


The  financial  statement  of  the 
for  the  fiscal  year  ended  August  ;iist| 
showed  net  profits  of  Sl71.<t7l,  whief 
after  dediic.tion.s  for  interest,  etc.l 
amount  of  $136,698,  or  equal  to  23. 7f 
the  $575,006  of  preferred  stock.  DedN 
the  preferred  dividend  of  $4ii,25ti,  left 
plus  for  the  year  of  $96,448  which  adf] 
the  previous  balance  made  a  total  of 
448.  or  equal  to  .availuiilc  on  till 

200,0i)0  of  common  stock. 

With  the  earnings  for  the  current  I 
year  showing  a  marked  improvement 


ePH  has  again  been  under  pressure  on  the  period  en<h^  August  last  there  I.- 
■  .  ,  ,  *  -ni  .•  II..  doubt  of  the  ability  of  the  company  to] 

the  New  A  oi  k  market.  There  is  practical!.  common  issue  on  a  eonsiderahly  li| 
no  traiiing  in  the  stock  on  the  Canadian  basis.  The  slocks  and  bonds  of  the 


markets  and  it  Is  doubtful  it  even  a  frac-  Pany  were  listed  on  the  .Montreal  .StocN 


tional  part  of  the  Wall  Street  offerings  was  change  a  few  months  ago. 


Compajiy  Organized  In  1»10. 

The  company  was  organized  in  1910 


due  to  Canadian  liquidation.  The  elimina¬ 
tion  of  short  selling  in  New  York  is  more 
allegtd  than  real,  and  the  adverse  action  of  troup  of  financiers  and  milling  men 
.  ,  c  11  .u  n  o.  constituted  the  first  board  of  directors 

(  I’.H  stock,  following  the  improved  war 


who  continue  with  a  couple  of  except! 
outlook,  had  all  the  earmarks  of  profession-  to  control  the  affairs  of  the  company. 


al  pressure. 

It  is  regrettable 


that  Canadian  news- 


were  G.  A.  Grier  who  was  president 
company  during  Its  initial  stages  of  d 


ofj 


papers  fall  into  the  Wall  .Street  humour  to- 

ward.s  C.r.Ii.  There  are  about  10,000  hold-  1  a  ”  Williamson,  presi 

ers  of  the  stock  in  Canada  and  responsible^'l.osiUons^with  onc’^oTt^he" 

more  sympathetic  and  more  constmctive  milling  companies  of  the  Domi 


la] 


treatment  than  is  meted  out  by  their  own  oemerarX  E.Tabelie,  raan^ging^Treol 
Pi'^*'®  ,a  former  colleague  of  the  president; 

.  '  Uodolphe  Forget,  vice-president ;  C 
.STEEL  OF  CANADA.  Fleet,  K.C.,  and  George  W.  Grier,  who 

_ _ '*  *  reeded  his  father  on  the  directorate. 

It  Is  evident  that  the  company  is  eni 


.Mnoli  of  Week's  Rnying  on  Rise  Attrlbnted  ing  a  great  deal  of  prosperity,  and  bnilc 


to  Interest  of  Associated  Companies 
In  the  r.S. 


The  sharp  advance  In  Steel  of  Canada 
eonimon  stock  this  week  was  accompanied 
hy  reports  of  Inlying  by  strong  American  in¬ 
terests  who  are  as.sociated  with  the  large 
steel  companies  in  the  States  which  have  i 
identified  themselves  with  the  Canadian 


up  an  exceedingly  valuable  goo(3 
through  the  excellence  of  its  products, 
the  capabilities  of  its  officials. 


(;OOD  BOOKKEEPING. 


An  Kn,glish  paper  points  out  that  so] 
are  the  monthly  revenue  statements 

company  in  the  purchase  and  operation  of  iTportr’f,>?"l2^^mom  ^ 

i-o.al  and  iron  ore  bodies  It  has  been  reeentlv  inihlished  i 

thought  for  some  months  that  the  A-ssociat- 1  preliminary  report  for  the  year,  thei 
ed  .American  interests  would  SMit  or  late  ^  glngle  dollar  of  difference. 

iie^in  10  look  into  the  affairs  of  the  (  anadian  , _ 

eompanv  and  be  attracted  by  the  compara- 1  , 

live  cheapness  of  the  company's  securities,  j  IHRIH  THERE  BI'T  NOT  HElJ 


THE  .ni>ET'S  DYING  KI(  h. 


FIngland  has  raised  over  .$656,000. 
War  Savings  Certificates.  Total  sm:J 
ings  from  the  various  thrift 
Winnipeg  Jitney  drivers  have  decided  to  rc.ached  the  enonnous  sum  of  $1,400.1 
‘■■ontinue  operations  with  the  "open  fare  •  The  Unife<i  States  are  building  upj 
box."  leaving  to  passengers’  own  discretion  I  war  fund  from  similar  thrift  cai'.ipai'l 
the  arnoimt  of  their  contribution. 


D|{V/IEIA>  EXCHANGE. 


campai,'] 

in  Canada  little  is  being  done  to 
the  small  savings  of  the  working  pj 


llra.^ilian  exchange  in  London  a  shade 
lower,  being  quoted  at  13iid.  to  the  milreis. 
This  Is  a  decline  of  ll-16d.  from  last  week's 
quotation. 


OIR  \DTERTISIXG  DEPARTHEXT. 

Samuel  Dunn  who  has  been  on  the 
staff  of  the  Montreal  Herald  for  some 
ei.gliteeii  years,  has  arcepted  the  posi¬ 
tion  of  Advert ising  >fanager  for  The 
Financial  Times. 


FRIDAY’S  MARKET. 

The  feature  of  the  Montreal  ml 
Friday  was  the  smart  trading  in 
lence  Flour,  which  sold  up  to  61.  el 
with  the  closing  on  Thursday  of  531 
of  Canada  was  the  next  active  issm 
'off  slightly  at  .5934,  while  Domini 
was  down  over  ’2  at  60 Montre| 
sold  at  74V2,  and  Quebec  Rallwav 
tionally  higher  at  171^.  Domiriiotj 
was  a  fraction  higher  at  S4t*g. 
Street,  ('.  p.  R.  sold  up  to  136 '2. 
ihe  fraction;  Union  Pacific  sold  arj 
and  Steel  held  at  90. 


POSITION  WANTED 


SIX  DISTRICT  FAIU  RES 

Dun's  Bulletin  reports  six  rlisirieil 
for  the  week,  with  liabilities  of 


Dfficer,  Captain  -Adjutant,  returned  frf>m  i 
France,  is  anxious  to  enter  first-class  firm  | 
and  learn  business.  AVilling  to  start  with  I 
a  fair  salary.  Splendid  references  Know¬ 
ledge  of  French.  Position  held  prior  to  i 
Joining  up  in  1915  not  open.  Financial  I 
Times,  Box  172.  | 

\ 


MOTOR  CAR  PRICES  I  P. 

The  Willys-Overland  Co.  has  adva 
price  of  passenger  cars.  Model  ' 
from  $835  to  $909  (V.S.).  and  advi 
other  models  Is  in  about  the  same 
tion. 
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IS,  Forbes  &  Co 

IncorporatPil 
|l.  Jofiii  Slrrrl  Montreal 


Second  Quarter  of  the  Year  Was 
Ushered  in  By  a  rontiniiation  of 
Ihe  Iniproveiiient  Which  Has  Been 
in  Evidence  at  Montreal  and  Tor¬ 
onto  For  Some  Weeks — Price  (iains 
of  Substantia]  Character. 


The  second  (luarlev  of  the  year  wa«  ush¬ 
ered  in  on  the  .\Ianiieal  and  Toiiuito  ti.*-.'!! 
UxehangcR  by  a  eoiitinuation  of  tlie  improi- 
ed  sentltnrnt  whleli  has  been  in  evidenci' 
during  the  past  few  weeks,  advaiiets  rang 
n;;  from  fraeiions  to  us  high  as  .'1  points, 
under  a  demand  that  gained  inomenitiiu  as 
the  week  progressed. 

In  point  of  activity,  and  also  in  price  en- 
baiKTinent.  the  steel  Issues  were  (he  luarkei 
leaders,  e.spedall.i  .Steel  of  Canada,  which 
was  Ihe  mosi  acii\e  fealurc  of  the  ws'eU. 
selling  from  to  ae  high  as  iltt'^.  w  lub 

Dominion  Sti'c!  worked  np  from  .'iS's  lo  61 'o. 
(i(h«'r  issues  to  show  siihslantial  gains  wen 

-  ‘  l.ynll.  which  .sold  from  6.5a,,,  71,  y,„| 

,,  Lnwretiee  Flour  which  made  a  gam  10 

Will  .Nol  I  as.s.  I'llbl  allii  I'Oro-l  around  .'>,5  from  ."lU,  Steani.sliips  and  (  e 

Honour;  Seconti.  tllO  Wild  Im- !  •'‘''"'it  steady,  but  the  CiUiadiau 

Cav  hsHiies.  and  also  Tlrazlli<an.  made  'mii" 
ol  a  couple  of  points.  More  iir  iesj-  .mpoi 
tant  gains  were  made  bv  many  other  sioi  ,,s 
on  the  li.sip. 

Sitnalion  rMcinirngitig. 

The  strength  exhihitiMl  hy  the  various  is-, 
sues  on  the  (  anadian  markets,  as  well  ;is’ 
the  increased  ae(ivil,i  disphayed,  in  Cm  <  .d 
the  serious  sltiialioii  on  the  French  front,  is. 
decidedly  eiieonraginc  Tin'  silnation  Is  i 
pregnant  with  iiieanin.c.  For,  if  iiinh  i  eir-  : 
j  eiim.staiires  which  are  an.vthiiig  luit  eoiidii-  ^ 
eive  to  public  participation  on  a  large  .scale, 
the  markets  can  indulge  in  such  an  exhibi¬ 
tion  of  strength,  it  is  not  hard  to  realize  to 
what  extent  this  display  would  be  carried 
under  war  londilions  favourable  to  the 
I  Allies,  and  an  easing  np  in  (he  niom  tai>  , 
I  foinliiioiis  in  Canada. 

EiinilaiiieiifHl  <  Dinliliens  SIrniig. 


A  PUBLIC  SF.RVICF, 
WITHOUT  CHARGE 
IS 

(Lhr  IFmanfial  (Efmes 


INFORMATION' 

department 


THOUSANDS  USE  IT 


PT  REPUDIATE 
THE  COMMAND 
IRACT  DESTROYER 


Ifieation  .Sdiuiue,  ;iiid  Iho  (’ou.so- 
iis  Di'canis  of  I’owor  —  OiUiuio 
End  of  His  Isonjr  Hope. 


EXCHANGE  RATES. 


lLX<]iani;f*  riitr*;  in  Montroal.  lirmtHn  bank.** 
(  y..  StHnn<*r,  oxfhangt'  brnkor.  follo'A 


Sal  iinla; 
Montia.v 
'!'u4-!  <iay 
W  «M]tn-st!a: 
TImrvtIay 
Vritla' 


I  )4':nanti 
AHA 
\h:\  10 
\S:\  l.» 
ASA  •.;* 
10 
ISI 


]V|  ‘Jd 
js.'i  (Ml 

IS.I  'JO 


ilWh  or  liM.I.WD. 

Tlif  sinJ(*nu‘('i  01  th,.  I(anU.i  ef  IGiiiIaiul  .slii'wit 

1  hi- proix-r!  iisi  nf  rt'^pivi’s  In  laitalitirs  ni.  IV.i'ir,.  rum- 
pHC'il  witli  1,  L’ll' ,  in  (lie  errcPilini;  i\i‘t’K,  (Mlipr  Cuiur** 
r.imp.iii*  :i.  ftill.tws. 


iraeticabb  result  of  min  b  icieaieb  is 
iiiow  len:..'  liiat  In  llial  w  hob'  va:.l 
ill  the  nioiinlain  sections  are  tlie  only 
|wliieli  could  i»e  ecoiiomieally  eleeiri 
fad  even  in  that  district  the  lime  i.s  not' 
[•portiine, 

Ueck'.s  stheme  Is  ftinher  depre- 
[when  it  is  known  that  tho  Niagara' 
[t  is  at  present  better  served  b.v 
anil  electric  roads  tlian  an,v  other  , 

II  in  the  vvliole  Dominion.  'J  herefore,  I 
f  It  were  eeonomif  ally  and  ithysically  ’ 
cable  to  electrify  the  Grand  Trunk.  . 
Nwoitld  be  the  use.  when  ihe  distriei  I 
I  w('l  uerved"  Hi)t  tine  Is  luenidi-  ! 


irciiiat  init 
'ul  lie  tii’posilh 
‘t  i\  all'  Ht-popliK 
ioM .  SN'ciirii  i»'ii 
>t  her  iMM'iinl  H's 
let  4'r\  rr 


Thin  vv.vk 

Sll/JhS.OtKI 
I  00.2  .  Ll.OlMI 

ISB.ooo 

r>!.  120.000 


T.d  ' 

lit.-*!  . 


1  ] 


-  I. 

,  ,000 

4  i.HI2.0i:0 
’►48.000 
:>al.0t)M 
I  I2/L'.‘'..«'IG) 

:U.21  l.oou 

80.  iJi.OO,, 


AEEII  D  DDMIS  IN  NED  VOlHi, 

Mar.  Ai>ril 

Atiplo  l*r«’iirh  001,  'KUj 

(':u)a<]a  i  lOMi.  .  !•.’>’  ,  Ho'  , 

('nitatia  M02I  >  ........  O.'i* , 

fanatJa  :  l'.»28i .  :»2  H2'’’. 

f'anaiJa  1 1!M|  1  !ioi  . 

h'r«»nrh  Loan,  1010.  .*>  p.r  O.’i  01  •, 

Vront’h  Irf'nn  1010.  .>*i  p.o  O.t’i  OB 

r.  K.  loi)'.  r.  pe  !•!<'.,  ;*o 

r  K  101!».  .'►’  .  p  now  00'.,  00i . 

I'.  K  1010.  p.t  old  '.’'U.,  or, 

r.  K  1021,  o'  J  p.F  .  o;;  oo  , 

♦lai.-AD. 


There  is  abundance  of  ev  idenee  that  fiiii- 
dsiuental  ennditlnns  arc  simng  and  sound 
'  Week  after  siin-c  iltc  l■egiI1ning:  of  ihe 

'  eiirren'  year,  ttie  publication  of  annual 
;  slateiuetifs  has  sliown  a  eoniinnation  of  fue 
I  nrosperiiy  vv  hieli  has  been  so  prcvuL  iit 
tiiroughonl  tlie  Donriiion  for  ihe  ns'd  tpre- 
'  years.  >bl  onlv  have  overdue  dlviilcn  • 
been  naid  off,  but  in  the  gieat  niaiorUv  o' 
cAses  plant  exteii.sions  and  la  (tenuents  liav' 

,  been  mail  ',  surpluses  increased,  dividcpi. 

1  increased,  and  initial  paymenis  iiiaitc  ro 
I  shan'liobb  rs  on  their  holdlng.s.  while  al  tin 
i  same  lime  the  linuid  position  of  these  rom 
panics  has  been  stia'iiglheiied  to  an  citeid 
that  vras  little  anticipated  a  eonpb'  of  vcai. 
ago.  and  (he  current  .vear  gives  cverv  ind¬ 
ention  of  a  repetition  of  similar  nueee.ssfrl 
I  operations.  As  we  iiave  stal»(l  before  in 
tln.se  eol’itrins  If  there  was  evi'r  wnri'an- 
for  Canadian  stocks  selling  af  psvv  hli.’;i 
levels.  It  (  xists  to-day.  and  di'spit.>  lln  rjtc: 
Itiat  the  in  t'sent  may  not  be  pro))it 'oils  foi 
gains  sneh  as  were  rei  (ii  'lcil  in  or"V!o'i  ;  bnii 
markels.  the  time  w  ill  ennie  w  ben  oni  mat 
kels  will  diseoniif  present  conditions 

Investors  liiereasing. 

It  Is  <|iiiie  evident  dial  the  tiii'mI"':'  <  • 
Canadi.'iri  inv  estors  and  spi'iilators  eholiold 
ideas  of  tliis  character  are  gaining  in  niini- 
tier,  anil  as  a  result  ilieri'  is  ini  inip'ov 
nieiit  in  die  Irudirig.  Mine  leei'iidv  iik'h 
is  evidence  (hat  the  investor  is  getting  Inisy 
picking  np  the  gilt-edged  securities  at  prices 
that  givi'  him  a  silhst.-’idal  yiebl  I'li  ni.;  it - 
vestment,  and  that  hold  out  exeeptioimi  ifi'- 
portnnitics  for  a  sniaii  turn-over  :i(  rrie 
IiroiX'i  lime. 

The  Mone,v  .Siliiution, 

Ri'cend.'  the  call  money  situation  In  the 
big  Canadian  centres  has  developed  a,i 
eai  ifi  teii'b  iiey.  due  to  dn‘  fuel  that  wiide 
tli<  I'e  an  absence  of  any  iinjiortani  de- 
inarni  litmi  die  brokers,  offerings  froin  large 
firms  w  ith  a  surplus  of  idle  easli  nave  fend 
eii  to  inen  ase  rather  than  to  decrease.  TUm 
is  a  fi.cior  It  tiding  to  cia  ate  a  more  optini- 
isd<  l•■''iMlg  the  moil'  so  as  the  iiio'ieT  is 
hi  ing  b  .'I'  out  a*  at.  p  i  .  l  omi'.areil  with  lln 
sKii'l.v  liitc  of  6  p''.  will'll  lias  previid'  • 
|"■r•■"ll"^'  .  and  the  amoiiiit.s  available  ai'e 
l  onsi'li  r.ibly  in  <'X< ''.ss  of  dii'  reqnli  t  iiienis 
of  til"  market  under  pi '-sent  eondidoiis  oi  | 
.adivi;;.  Tiiis  is  a  hapiiy  relief  to  dii'  eo  :- 
didons  prevailing  at  the  'imi'  die  last  'v  e- ' 
tore  Loan  was  float' <1.  w  in  n  money  wa  . 
in  .M'tntreal  for  1917.  and  prol>a-|  tiglit'  r  than  at  any  time  for  many  .vear  . 
1918  Ontario  got.s  <  lioap  Tim  banking  attitude  tow.ir'ls  the  call  ioa.-: 


STOFKS  ADOVE  THE  MIVMII  M. 


T'lo  Fresh,  h.v  Far. 

Bc'-k  has  alienated,  besides  those 
lare  now  afrai'i  of  his  dreams,  thons- 
of  Sir  lloberi  Borden’, s  followers  in 
Thi.s  sp'iil'  il  '  tiild  of  Gorman  par- 
fweni  to  Odawa  for  lln'  .Moon.  Sir 
t  (lid  nol  even  say  "eall  again  fonior- 
!  He  said,  "die  Moon  is  not  for  sale." 

then  stalled  a  province-wide  plaf- 
eainpaign  imputing  bad  faith  on  the 
'f  tin?  Uri'iiiier.  Bad  faith,  forsooth  ! 
relore  they  shall  not  pass  the  Bill. 

A  Strange  Aflair. 

diy  don'i  the  private  corporations  take 
matters  to  lln  I’livy  Connell'.'''  a.^ks 
'averagr  business  man.  Because,  the 
-Elt'etrie  is  above  the  law— nol  in 
|)Ut  in  effpet.  It  is  laid  down  by  legi.'- 
that  no  legal  action  may  he  taken 
I  the  H.vdro-l'Ueetrir  without  du' 

[n  consent  of  the  .Attorney  Ceneial  of 
do,  and  the  .Altornev-Ceiieral  "f  on- 
is  the  Govemmeiif's  re|ireseiilutive  on 
joard  of  the  Hydro  ('oiniiiissioii !  It  is 
(nigh  Mr.  Smith,  the  miller,  were  rom- 
(1  hy  law  to  ask  Mr.  .loiies,  die  b.aker.  for 

i, Jones'  ronsent  to  be  ptoseeuled  for  an 
due  aeeoiiril.  That  Is  why  the  Privy 
iril  cannot  be  askid  to  decide  these 
Fstions  on  their  merit. 

('rooked,  almost,  isn't  it’  But  that  is  die 
dr  line  of  eondnci  of  Adam  Beck's 
lro-i;ieetrle  sehenie.  I 

Ihe  Faugh  on  Ontario. 

[mi  what  is  Ontario  getting  out  of  it? 
the  first  place,  a  Bad  Name — some  of 
ba'lin-  liiierriadonal  bankers  looK  vvitii 
iiiM  at  the  prevalenee  of  eont raet-bi eak - 
;  in  Canaria.  In  dm  second  place,  die 

i-opii'  of  Ontario  are  being  sapped  hy 
vdro-l.'leef rie  deficits  and  capital  appro- 
iations  Toronto  has  raised  it.s  tax  rates 
1918  7  mills,  to  3.2  p.r.  This  eoiiirasl.-' 

|di  1  p.e 

!>:.  p.e . .  „ . . 

I  .  market  ha.s  undergone  little,  if  any.  eliang- 

ectne  light  in  tho  hmnes.  and  pa.v^  fo  I  of  financing  orders  for  toe  In., 

taxes  Another  $9.O00.0bO  on  '  apHai  ,n„onf  sdl!  bring  a  prime  fa.  to, 

count  ha.s  been  appropriated  for  Adam  '  _ .  _ 

ieek’s  nightmare  for  this  yeae  'Ihe  Pro- 
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J’fnmHiiH  G.'.  7t  :♦ 

<].►  pftl  81 'v,  'V2 

t/n«*hor  Kv  .  L’.  17  2 

LM.nlfn  II7>4  M7’.,  , 

Sliawininan  I07  110  .  .p 

''I#**-!  of  <  ■{inafJH  l?‘'  j  11 

iln  pnl  8'.'j  01  ,  J 

'IVaTn.  I’ownr  22  21’j  ^ 

l.aiiron*  ifO-  I’ttAAor  .  oO  .'tO 

WFFKLY  (  rrAIMN<iS. 

For  lh«*  wo**k  .4pnl  4fh.  hank  ''Icarin'r'  :i’  '21 

CanHfliHn  riHeii  $20L27<>.720.  Tim  «l»*tTt';i  » 

whM'h  waA  R«*ri«'ral  in  ili«'  half  «»f  iho  Ihtnuniof  atvi 

in  thrD4*  fiIh'M  in  the  w»sl.  was  hi  th»»  Lnsfi-r  lutlfiaAs. 
wnn-h  this  y«'ar  rarr.r  a  wimk  F-arlicr  than  la.si.  TIu*  rr*  iih-st 
ftturoas*'  was  F.ht.wn  h.A  Mt.n(r'*al.  folInw-4si  l'\  \Vii,i  :p»>K 
aril  Turttiitti,  tho  (]«•<  Uni's  in  the  rlDarincs  of  ihot*-  Mir*'' 
rnor«*  thru  auuountjnn  for  thi*  f]F‘<Ti»a.sH  in  tin*  aij}!rovMt**. 

FolIowiriK  ar«*  flic  «  Ifaririj^.s  for  the  pa.st  wpck.  vilh  Oh' 
A’lianK*?*  Iron)  a  yrar  hk'o: 

LASTKUN  riTIKS 

1018  Inr-Da.-c 

Mohiroal  .  $h5.7»>L8»i4  *Sr..8 1 J 

TttrorOo  .  .  r)0,!l*J!*,000  ‘2, r)4}t, 

(Mtawa  .  G.E:12.107  701.711 

Hamilton  .  4  .♦th2.H.'>'-)  *8.202. 

giici .  .  ‘588. iwi 

Halifax  .  a.Hl.U)!*  I7:..0IG 

M..Iohn  .  2.LiL*’t'’>''  •^l-l.O.'jG 

I.oiirion  .  .  2.Ci'18.742  KM 

Mrantford .  WO.kpi 

SImrhhtffkr  787.!*!‘r,  l2l.*'Hl 

KltrhMi»r  .  r«G‘*.a2’>  7L'1‘12 

i*('hThf»r«)  o7r>.2*»S  hT-ni 

Totals  $I42.2V'L741  :.4T:'.4U'» 

WK.STKKN  (  JTIKS 
1018 

^V’inriip^R  .  $40,870,604  •JL-l'’ Jl’ 

\'an(’o»JVor  7.880,004  L7'h.'‘i* 

KH^ina  2,y.TU,7o;j  '.’di.tcit 

Fffmoiilon  . 2,786.871  2!7,2'>'' 

cvaskahMm  J.oOO.dO?  M2'.2!*' 

.Mi»OHoJa'A  .  *.  1.141.044  1...2.: 

Brandon  .'47,721  1 

Fort  WiPiatri  .  6Ht],780  2h.81.‘ 

I.#»thl)ruJK‘*  ••  670,438  . 

Totulfl .  $58,990.!48.S  *$2. 157.^3' 


inco  of  Ontario  Kuarant*ofl  tnrs  roonfty.ann 
*,pck  spends  it  on  new  const niuiiou.  And 
I'herc  is  this  man's  expenditure  going  to 
nd?  I  would  suggest  to  the  people  of.  On- 
that  they  demand  an  esirmnte  or  cost, 
oni  independent  engineers,  of  fhe  propos- 
rhippewa  development. 


Sends 


Nesbitt,  Thomson  & 
Company,  Limited 

I.NVEST.MENT  BANKERS 
222  St.  James  St.,  Montreal. 
Mercantile  Trust  Building.  Hamilton. 


I  in  (h(  P  Girdoii  hut  in  dine  tfi  c'ei"  this  l  oii- 
(liiion  as  relative  irj  the  iiiaiket  will  grailii- 
ally  assume  uoniial  coiidiiimis  In  tin 
tiieandme  die  situation  has  ben  all.  viatec 
to  a  sa'  sfri'tory  e.xtcnt. 

iMint  \pw  York  is  Hnhi'g. 

1  Wtiib  Ike  .New  York  market  K  iiia'iitd  on 
th(  'iiill  sj'l'-  diiMiig  the  week,  pc'e.s  .shnw- 
ed  ( nnsld'-i able  strength.  I'he  dnllin  .as  vva.s 
due  pi  n;' ipally  to  the  nionr  y  situation, 
brokers  being  compelled  to  charge  as  liieii 
as  S6r  on  margin  aeeoiints  as  dn'y  "im- 
plain  dm'  'hey  cannot  get  uioii' y  a'  die 
banka  fur  (rik,  Time  money  has  di.sapp'  ar- 
ed  and  all  the  brokers  can  get  is  r  ail 
money.  This  eltiiatlon  is  likely  to  prt  vail 
i  to  a  large  extent  until  the  new  Liberty  Loan 
is  financed,  but  with  the  return  of  time 
'  mone.T.  a  better  and  higher  market  is  and- 
eipated  'f  brokerage  and  Iganking  eircles. 

Other  reasons  foi'  the  inactivity  in  du 
New  York  market  include  the  fact  that  dn 
professional  element  as  well  as  the  public, 
is  staying  out  of  the  market  until  a  definite 
trend  is  given  to  events  on  the  big  battle 
front,  while  at  the  same  time  the  imposition 
'of  a  tax  of  $2  on  every  100  share  transfer 
of  borrowed  stock  has  greatly  curtailed  the 
ghirt  selling. 


WANTED 

We  Invite  Offerings  of — 

Canadian  Steel  Foundries.  Limited 

Bonds 

ULK  1886 

Canada  Cement  Company,  Limited 

Bonds 

Ut  K  l»-!t 

ROYAL  SECURITIES 
CORPORATION  Limited 


164  St  James  Street 


MONTREAL 


THE*  FINANCIAL  TIMES 


BANK  OF  MONTREAL 

E«tabll»lMd  100  Y««n  (1817^17) 

Capital  Paid  up,  $16,000,000.  Rest,  $16,000,033. 

Undivided  Proflta,  $1,664,893. 

Total  Assets  -  -  -  $403,980,236. 

BOARD  OF  DIRECTORS ; 

Sir  Vincent  Meredith.  Bart.,  President 
Sir  Cbartee  Gordon,  K.B.E.,  Vice-President 

R.  B.  Ansm,  Eeq.  Lord  Shanshncssy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq.  Wm.  McMaster,  Esq. 
Major  Herbert  Molson.  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Beauclerk,  Esq.  G.  B.  Fraser.  Esq. 

Colonel  Henry  Cockshutt.  J.  H.  Ashdown,  Esq. 

Head  Office  i  MONTREAL 

GvMral  ManaSei — Sir  Frederick  Williams-Taylor. 

{Throv^hoat  Canada  and  Nawloondland 
Ala#  at  l^ondaAs  Bodiand 

And  Now  Yark,  Chicago  and  5tpokane  in  tha  Caitad  States 


TH€  MCRCHANTS  DANK 

Head  Office :  Montreal.  OF  CANA.DA  Established  1864. 

PaM-ap  CaplUI . $7.000, OSS  ToUl  Deposits  <Der.  1017) ...  1103,000,000 

Bafarre  Funds .  7,431,383  Total  Assets  ^Dee.  1017)  .  .  1SS,SSO,000 

President:  Sir  H.  Montagu  Allan,  C.V.O. 
Vice-President:  K.  W.  Blackwtll  MANAGiNG-DmECTOR:E.  F.  Uebden 
Gbnpral  Manager:  D.  C.  Macarow 
SuPT.  OF  Branches  and  Chief  Inspector:  T.  E.  Mcrrett 


Collections  for  Business  Houses 

Tho  RHtisfactory  service  which  The  Merchants 
Hank  render-s  to  Huslness  Houses,  in  the  matter  of 
eollectlnK  Notes,  Drafts  and  other  financial  paper,  is 
due  to  the  number  and  strategrlc  location  of  Us 
branches  throughout  Canada,  and  the  efficient  sys¬ 
tem  in  force. 

Special  attention  Is  given  to  collectlone;  returns 
are  promptly  made  and  credited;  losses  are  often 
prevented  by  the  t'are  and  thoroughness  with  whicli 
we  do  this  part  of  our  work. 

33S  Branebes  and  Afcncles  In  Canada  Extending  from  the  Atlantic  to  the  Faelflc. 


KSTABCISIIP.U  1865 

Union  Bank  of  Canada 

Head  Offices  Winnipeg 

Paid-Up  Capital....$5,000,000  Reserve . $3,400,000 

Total  Assets  (over) . $140,000,000 


Umararp  Frealdeat — SIR  WILLIAM  PRICE.  Prealdent— JOHN  GALT,  Eag. 

Vlee-Prealdeata — R.  T.  RILET,  Eaq.i  G.  H.  THOMSON,  Eaq. 

H.  B.  SHAW,  Geaeral  Manager. 

J.  W.  HAMILTON,  Aaalatnnt  Geaeral  Monager. 

AtfOMtlaa  la  partlcalarly  drawn  to  the  fnrllltlea  offered  by  the  Bank’a  Foreign 
Exehnngc  Uepnrtmenta  nt  Montreal,  New  Tork  nnd  London  (England). 

Bapartora  and  Importers  are  Invited  to  avail  themMelyes  of  the  Commercial  laforma- 
tlOB  Bureau  at  our  London,  England,  Branch,  0  Princes  Street,  E.C. 

Laudou,  Eaglaud,  Branchea  ...  -  6  Princca  SL,  B.C. 

Haymarket.  S.W. 

New  Tark  Agency,  4P  Wall  St.,  New  Tork  City — Geo.  Wllaon,  Agent. 

WItk  306  Braachea  In  Canada  extending  from  Ifnllfax  to  Princo  Rupert,  the  Bank 
•ffera  ogeallcnt  faelittlea  far  the  transaction  of  every  deserlptlon  of  Banking  business. 
Tke  Bonk  has  correspondents  In  nil  the  Cities  of  Importance  throughout  Canada,  the 
Valtad  Kingdom,  the  Contlneat  of  Europe,  the  British  Colonics,  and  the  United  States. 

Collactloas  made  la  all  parts  of  the  llomialon  and  returns  promptly  remitted  at 
laareat  ratea  af  exchange. 


The  Bank  of  British  North  America 

IJiCORPORATEl)  BY  ROYAL  (’HARTER. 

>  - 

The  OouT^  of  Directors  hereby  give  notice  that  a  dividend  of  Forty 
■billings  per  share,  less  Income  Tax,  will  he  paid  on  the  .“ith  April  next  to 
the  Proprietors  of  shares  registered  in  the  Dominion  of  Canada,  being  at  the 
rate  of  S%  per  annum  for  the  year  ended '30th  November  last. 

The  dividend  will  be  paid  at  the  legal  par  of  exchange  on  the  6th  day 
of  April  next. 

No  transfers  can  be  made  between  the  22nd  inst.  inclusive  and  the  4th 
prox..  Inclusive,  as  the  books  must  be  rlosed  during  that  period. 


No.  6  Graceehurch  Street. 
London,  E.C., 
March  Bth,  1918. 


.lACK.SON  DODDS, 

Serrelary. 


,  .  incorporated 

’  The 

bank  ofTORDNTO 

Bead  Office  -  «  TORONTO 

^Caunal.  De.ooe.ooo  Rnsarvad  Funds,  ga.BM.SOS 

vagw  w-  DIBBCTOBS 

W.  O.  OOODERHAM,  riesldent.  J.  HENDERSON.  Vlce-Pr«iid«nt. 

WILLIAM  STONE.  JOHN  MACDONALD,  J  L.  ENOLEHART,  LT  -COL.  A.  E.  GCX)DERHAM 
BRIG.-OEN.  P.  S.  MEIGHEN,  WM.  I.  GEAR,  PAUL.  J.  MYLER.  A.  U  CAMPBELL 
THOS.  F-  HOW.  Gcnersl  Manoger.  JOHN  R.  LAMB.  Asst.  Gen.  Manager. 

D.  C.  GRANT,  Chief  Inspector 

Business  men  are  offered  in  this  Batik  the  satisfactory  banking  ser¬ 
vice  provided  by  our  complete  facilities  and  extensive  connections. 

BANKEBS 

NSW  yORK— National  Bank  of  Commerce.  CHICAGO— First  National  Bank 

LONDON.  ENG.— London  City  &  Midland  Bank.  Limited. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  "Ftaaucial  Times,”  P.  O.  Box  160,  Montreal 
1  {iktak  or  purchasing }  the  foUowing  securities. 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchase  Prl<M 


r  er  Enquirer 


•#•••.«  Ve*r#veeee*reeBo#w.#»« 


Nom  de  plume 


The  XepUes  will  be  pabUsbed  In  The  Financial  limes,  under  the  nom  de 
■e  (ned  the  name)  of  the  eaqnlxers  and  a  nwrked  copy  sent  Jf  reqneeted. 

T.  leDr  Dteklneea  (tves  each  Mqniry  hls  personal  atteatloa. 

•ONie  osl  Bae  ael  desired. 


Mainly  About  Bankin 


On  WednoKday  evening  a  number  of 
cials  of  the  Jtoyal  Dank  of  Canada 
Montreal  for  Havana,  Cut)a,  to  take 
trip  of  insiicction  of  the  hank’s  Sout 
brancho.s,  whicli  lias  come  to  be  lo 
upon  as  an  annual  event  in  banking  cli 
The  party  will  Ijc  made  up  of  Sir  He 
Holt,  president,  anrl  tiireo  members  ol 
j  board  of  dirrclors,  A.  .1.  Hi'own,  K.C., 
i  Neill  and  ('.  H.  Dtig.gan.  .Mr.  Neill,  ge 
;  manager  a.-i  well  as  a  director  of  tlie  1 
'  left  for  New  York  last  night.  The 
I  members  of  the  party  will  leave  this 
ing.  From  Havana  the  party  will  this 
make  trli).s  to  other  impoilanl  points  1 
Itoyal's  braneli  system  on  ilie  island, 
will  be  away  in  all  about  tliree  week; 

The  average  bolding  of  the  stock  o: 
Jiank  of  Hritish  North  America  is  but 
in  e.xcess  of  ten  shares,  the  20,000  sbai, 
ii.'lO  eaeb  t)ein.g  held  by  l.Sf).6  stocklio 
This  infoiiuatton  was  brought  out  a 
i  anniial  meeting  in  I.ondon  in  i-eply 
i  sliareholder’s  enquiry.  Appro.xiinalely 
j  thirds  at  the  stock  was  lield  in  Great 
I  lain  and  Ireland,  tlio  owners  represe 
I  almost  exjictly  two-tliirds  of  the  total 
;  licr  of  stockholders.  Canadian  liol 
I  account  for  tlic  remaining  halancc  wit 
j  exception  of  051  .sltiires  held  t),v  shar( 
j  ers  otlicr  Ilian  IJritlsh  or  Canadian. 

I  Tlie  liank’.s  analy.siti  of  ihe  di.strihuti 
■  the  shares  is  as  follows: 


Slia reholders.  O 


In  Canada  . 

In  Great  Driiain 
Klsewliere  . 


I  Totals  . 1,805 

While  attempting  to  extinguish  a  f 
j  the  chimney  of  his  home  at  .Atiliotsfori 
j  week,  .\.  liill,  iiianagi  i'  of  llic  Uoyal 
■  of  Canada  there,  missed  his  footing  tint 
,  lireaking  a  leg.  Tlie  aeeident  will  - 
I  .Mr.  Hill's  ahsenee  from  the  bank  for 
I  weeks. 

I  Under  tlie  eaptinu  “Ts  it  Coming? 

'  Home  Dank,  Toronto,  through  its 
j  organ  asks; 

j  Are  we  coming  to  the  time  when 
active  citizen,  not.  on  military  service 
be  required  to  give  a  rlay  or  a  lialf-day 
week  to  some  materially  productive 
witlioiit  remum-ratiori?  .Many  an  ollice 
'J'oroiitoniaii  would  welcome  an  enf 
outing  in  ilie  field.  If  lie  liad  tlie  assn 
that  Willie  ills  IiticU  was  turned  on  his 
ness  no  active  competitor,  witli  less 
for  unromuncrative  lielpfuincss,  wou 
soliciting  among  his  jiati image. 

The  inroads  tlu'  war  luis  made 
hank  staffs  is  grridually  hringiiig  out 
and  quite  persuasive  arguments  again.' 
confinual  ehatiging  of  hraiich  ninnaget 
minor  employees.  In  tlie  jiast  two  yea 
usuall.v  large  miinhor  of  transfers  ha: 
largely  reduced.  At  ;i  rei  i  iit  convent 
hank  niiinager.s  one  htinker  told  of  itis 
where  banks  have  lost  husiness  t' 
changing  managers.  He  advised  the 
i  eonsidcration  before  a  cliange  lie 
'  wliere.  of  course,  services  arc  being  ; 

!  alily  rendered  lie  defined  service 
I  litiks  in  an  anchor  i  hain,  eai’h  link 
I  seiiting  a  dciiartuieiil  of  tlie  liank, 
i  they  were  well  matched  and  suitalily 
I  cd  the  chtiiii  would  he  rclialilo  and  tl 
I  vice  efficii  iit. 

I  AUSTRALIAN  LOAN. 


i  Prpsenf  Offering  ll.v  the  C/inrinonu 
I  (hivernnient  Is  tlie  .Sixth  Inti'i'iial  is 
I  Milking  a  Tiitnl  of  it  i20.l)7.'>,9f)( 

Australia  i.s  now  i.ssuing  Iicr  siMli  1 
j  loan  for  tlu;  war.  Tli(>  amounf  off 
j  L L’O.Ouu.ooo.  wliich  will  iiiake  a  lo 
£  12i>,fi75.!)';0.  or  over  JJ24  per  lioad  of 
;  lalion,  raised  in  llie  Cominoiiwealiii. 

I  gai'ds  tile  first  tour  loams,  tlu'  Govei 
took  adviiiilage  of  liie  l.i''::  ii\i  l 
non  of  tlK'  amount. s  hy  .giving  a  full 
I  uieiif  to  aiqilieaiil.s  who  Ue;  in.d  i,i  ae. 

I  tile  sums  issiK'd  and  suliscripl ions  lu 
i  being  as  follows  : 
j  Ainoiml  of  Snhscri 

I  loan.  acce 

First . X  ."i.ooe.iHih  ..  £13. 

I  Decoiid .  10,0111). Oiii)  ..  e-j 

'  'I'lli'lll .  I‘i,00l),0ri0  ..  e;; 

Fmirtli .  20, 11(10. 1)011  ..  21.1 

j  Fiftli  .  2o.oho,l)0))  . .  20,1 


£7:’>.onn,ooo  ..  noo.i 

The  new  loan,  a.^  in  flic  ease  of  its 
cessors,  will  cairy  interest  at  Ilie  rati 
p.  c.,  free  of  Federal  and  State  incoi 
and  of  any  levy  on  wealth  tliat  may 
after  bo  Imposed.  A  new  feature 
Issue  Is  an  altoTnative  offer  of  5  p.c  in 
subject  to  taxation,  this  class  of  so 
being  created  as  an  Indncemont  to  pc 
with  small  incomes  who  are  not  11a 
tax.  and  to  whom  the  tax-free  considei 
has  no  special  attraction.  The  higher 
will  be  .sub.iec't  only  to  Federal  and  n 
State  income  tax. 


“THE  HOME  BANK  MONTHLY 

The  March  issue  pontain.s  the  openin 
p.ipcs  of  "Breckcnridgci’  History  o 
D.snking  in  r'anada”.  I 

“Toronto’s  Mtli  Dirtlul.ay''  pn'sent.- 
historic  material  iu  a  comprehensive 
form. 

i 

Some  twenty-five  copies  of  the  Doeem-, 
her  issue,  eontainiug  ,a  sketch  of  the  , 
career  of  Sir  Frank  Sniitli  (1822-1901) 
are  available  for  distribution. 

Post  paid  to  any  address  upon  request. 
Address;  Editor  “The  Homo  Dank 
Monthly” 

THE  HOME  BANK  OF  CANADA, 

8-10  King  .Streef  West, 
TOlKJNTtJ. 


Northern 
Crown  Bank 

IIBAD  OFFICE  -  MTNNIPEG 

CopKnl  (.Anthorlicd)  . W,0«0.000 

('niittiil  (Paid  Up)  . $1,431,200 

Rest  and  Undivided  Proflta,$  020,202 

HIRECTORS 

rresldcnt.  Cnpt.  Wm.  Itobin-son. 
Vicp-Prestdent.  .John  Stovel. 

W.  n.  Bawlf,  A.  McTavi.sh  C.ampbell. 
Sir  Douglas  Cameron.  K.C.M.G., 

E.  F.  Hutchings.  Geo.  Fisher. 
Oenenal  Manager  -  Robert  Campbell 

Four  Branches  In  Alberta,  seven  In 
British  Columbia.  twenty-tw'o  In 
Manitoba,  twenty-five  In  Ohtarlo. 
flfty-eix  In  Saskatchewan.  A  total  of 
one  hundred  and  fourteen  Branchea 
throughout  Canada. 

)  Correspondence  Invited. 


-■ 

- ^ 

N=  ■  . 

- L-z- - ^ — gig - :gg=,V 

THE  CANADIAN  BANK 
OF  COMMERCE 

SIR  EDMUND  WALKER.'  SIR' JOHN  AIRD.  Genera! Manager 

C.V.O.,  LL.D.,  D,C.L,  Prejideni  ^  Ajs’l  Cen'L  Manajec 

Capital  Paid  Up.  $15,000, 000  i  Reserve  Fund,  .  $I3,500.000 

BANK  MONEY  ORDERS 

The  most  convenient  way  of  remitting  smll  sums  of 
money  is  by  the  Money  Orders  sold  by  this  Bank.  The 
cest  is  as  follows: 

and  under  .  :{  cents 

over  $5  and  not  exceeding  ?10 .  (> 

“  «10  •'*  “  MO . 10  “ 

“  830  ••  “  *.i0  . 1.)  “ 

PLUS  Bi;V12\T  E  STAMPS  (in 


THE  ROYAL  BANK  Q 


iNroitrouAruD  isoo 

Capital  Authorized .  .S2.), 000,000 

Capital  Paid-up  . .  $12,911,700 

Keserve  and  Undivided  Profits  ....  $11. .'if;  1.000 

Total  Assets  .  :J,J.").()00,0{»U 

III;AIJ  OFKff  r:.  MONTUliAL. 

3CS  llrAtirheD  In  <  'nnn(Tn  and  fountWnnd. 

7'hlrty-rlKlit  UrHiiohes  In  4'iibii,  Porti*  IlhMt,  Dominican  IlcpiihllCx  C.o.Aia 
Hicii  nnil  Vctiextirln. 

niui'isif  \vi:siT  iM)!!:*?. 

AXTinUA — «*t.  JohnNi  liAllAM.%'^ — — Prldircto^vn 

HiKl  tNlOM  #1 ;  no  VI !  \  I  <■  1  — lao.MCJU: ;  i;  I :  \  ^  I»  \ m.  (;<*»»  ;*R4  M 

.?  \  >1  A  I— 1\  iiiifiston  :  >IO  N'l*^  I  41’ — \  iiittiM  Ii ;  \  I  :\  I  — i  ii; 

^T.  K I'rT.S— I  A  f  .4  l>  — I *«»rl  *»!’  Sp.'iiii  und  S  iii  !  ricindo; 

TOIIAOO — HrarlMiruiJAAlii  lfOM)i  l«  4 -  — 

nid'IISOI  fJtlAXA— li<‘or;;cfonn.  .4ni«.0  rd;mi  and  Uo.tie  llnll. 


1.0  DO  I :  X<s  I. A  \  Ds 

ll:o«k  rthlsn,.  Prliirc.N  St.. 


^  oiMi  i  1  rv 

>r.  illiiitii  nnd  i  odar  Sfr 


ni  si.Miss  Accoi  XTs  •'Ani:ii;i)  i  cox  rwoi: ahi.i;  tcums 
s.wix.s  Di;i»Ai:r.>ii;xT  at  all  iiuaxc 
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I  Victory  Loan  Securities  f 

m  “  ■ 

I  Will  be  accepted  for  safekeeping  from  sub-  m 

'  scribers  for  moderate  amounts  for  one  year  m 

free  of  charge.  a 

*  A  special  Savings  Department  has  recently  JJ 

been  opened.  Deposits  of  $1  and  upv.Tud  “ 

received.  g 

The  Domiii-ion  Banh  i 

lf»f>  .''t.  .hiine-  Street.  Alonireiil.  a 

m 

M.  S.  ■ 

“  u 

a 
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TimBAKSLOF 


nTABUBHOB  m:7« 


Capital  Paid  up 
Rest  -  -  - 


$4,GOO,O0O 
^>4, 750.000 


Montreal  Branch 


94  Branches  in  Canada 

Conservation  f)f  Resources  lueans  success. 
Conserve  YOFR  assets  b\  building  up  a  Bank 
Account. 

Savings  Department  at  all  Branches. 

RRAXI  IlFSIN  Md.XTKi:  \l,;  7'’1  >t.  Jaiiip. '•tre.'t,  P.  »y.  Ml  RPIIV,  M.^nujor 
111’  Kalrnmuiit  Aic.  »..  .).  ».  K)  IKXx,  M,inagi'r 


OF  Canada 


Every  dollar  saved  to-day  through  more  efficieut 
hnancing  is  a  dollar  added  to  the  resources  of  the 
nation. 

Head  Office  -  -  Toronto 

Montreal  Office;  120  ST.  .lAMKS  STREET. 


ANADIAN  STEEL  ORDERS.  j 

dlnn  Sfeel  Reriiilrements  in  Amrrienn 
nrkots  Call  for  nt  Least  60,000  Tons. 

w  York— Canadian  can  manufacturer.^ ' 
recently  received  Government  con- 1 
for  rolling  slock,  are  a.sking  the 
ican  mills  for  2o.o('0  io  "(i.miO  tons  of 
bars,  iilates.  and  shajies.  Tlie  Can- 
Governiiieiii.  also,  is  asking  diroiily 
.000  tons  of  steel  for  ear  con.strnetion. ' 
ill  Canadian  requirements  will  be  at 
>0,000  tons,  but  posslblv  half  of  this 
'  purchased  in  the  Dominion. 

Allied  Governments  are  anxious  to 
Fliers  for  a  much  heavier  tonna&e  of 
teel  with  .'Vmercian  mills  than  was 
ly  contemplated.  Some  reeenf  or- 
re  allotted  to  various  mannfacnirors 
irther  heavy  distribution  is  e.\pe<  ted 
ear  future. 


is  more  than  offset  by  the 
ired  for  new  car  and  sliip 
addition  the  country  trade,  - 
le  total  business  transacted,  j 
ed. 


THE 


MOLSONS 


BANK 


UfCOaPOBATKD  ISSO. 

n 

Paid  Up  Capital  $4,00§,096 
Resenre  Fand  $4,800,000 

m 

HEAD  OFFICE:  MONTREAL 

P 

Branches  in  98  of  the  leading  cities 
and  towns  in  Canada.  Agents  and 
correspondents  in  leading  cities  of 
the  United  States  and  in  Foreign 
Countries  throughout  the  World. 

Edward  C.  Pratt,  General  Manager. 
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DEH0BILISA110N 
PlANADOPTEOr 
OLD  COUNTRY 


HINTS  TO  INVESTOR^ 


Dominion  Steel  Corporation. 


!  The  Editor  will  b«  pIoMod  to  anawer.  elthar  Dominion  Steel 

j  tbrouah  thla  column,  or  by  letter  when  the  ,  ,  mi 

clrcttmatnaeea  require  it,  any  enquiry  re-  Editor  Financial  Times, 
latlnn  to  lareatinenta.  It  ahould  be  under-  Notwithstanding  the  : 


BRANCHBANK 
SITUATION  IS 
PECULIAR  ONE 


Reconstruction  Committee,  Specially 
Formed  For  Purpose,  Has  Made  Its 
Recommendations  to  War  Council. 
For  Effecting:  Discharge  and  Re- 


laUng  to  inreatmente.  It  ahould  be  under-  Notwithstanding  the  new  big  plate  tolll  VhI  III  I  A  I#  lllllll 

:Jui**n?riSur;  Dominion  Steel  Corporation  1»  to  build.  rLtULlAK  Vllfi 

ttMtrkAt  couFM  of  ony  oocuritXe  snii  tlio  l&r£^6  smount  of  sccruod  oftmin^s  { 

To  receive  attention,  inquiries  must  be  ac-  of  the  company,  nothing  seems  to  revive  the  i  _ 

by  the  full  name  and  address  of  ov^r  three  months  this  stobk 

,.1*  ^i^ona^complyl^^wlth  Ueia  r'ulM  been  lying  doi-mant  and  no  one  seems  Closing  of  Branches  Likely  To  Do 
wiu  racatv.  prompt  atuauoa.  to  i^w  why  More  Harm  Than  Good.  Esoecially 

-  other  issues  have  moved  quietly  secveral  ^  .  v  a  ^  i 

Canadian  Cotton*  Preferred.  point*,  but  Dominion  Steel  seems  surround-  in  the  t\est— Are  Just  o^finnUlg 


More  Harm  Than  Good,  Especially  j 

necommenaaiions  to  war  V/uuncii.  Cnnndlan  Cottons  Preferred.  point*,  but  Dominion  Steel  seems  surround-  in  the  West— Are  Just  B^^nningj 

For  Effecting  Discharge  and  Re-  -Enquirer"  asks  whether  there  is  any  ed  by  mystery.  I  will  be  glad  If  you  can  ^  CoTcr  “First”  Charges — Min-!  l\i"b Sb/r  ^ SbTTi— k-WT  ^«?^WrT!»TmTT3a'0 

•settlement  in  Civil  Life  of  Dur  Citi-  prospect  of  an  improvement  In  the  market  explain  this  market  diffidence.  —  'Share-  .f  Hpln  T«  Km-  lV^/M.OJ2a^U *811  JL  X 13131 

I  for  Canadian  Cottona  preferred,  and  says:  holder.”  imum  of  Skilled  Help  Is  T  T7^TTn¥RT^ 

zen  Soldiers.  !  “A  6  p.  c.  stock  should  sell  at  90.”  We  Note:— It  Is  dififcult  to  understand  the  ployed.  VwwIRX^VJJBQkTVX  XV^X^  i  XX  X 

_  :  fear  that  "Enquirer”  has  not  kept  track  of  vagaries  of  “market  movements.”  When  _ _  CANADA  LIFE  BLDG.,  MONTREAL 

:  the  change  in  values  of  fixed-dividend  secu-  Dominion  Steel  was  on  a  4  p.c.  dividend  TORONTO  srrnMmtin  1MI  LONDON,  CNO. 

London.  Eng.,  By  Mail.— It  has  been  offi- :  rities  In  the  last  three  years.  There  are  a  basis  the  price  rose  to  as  high  as  82,  in  in  regard  to  the  rumour  that,  owing  to  I _ — 

f-Hiiv  annniine"d  that  the  ReoonstrucUon !  number  Of  good  7  p.c.  preferred  stocks.  some  1916,  and  71ii  in  1917.  Now  that  it  is  on  the  shortage  of  male  help,  many  of  the,  'lii. . .  ...  ■■  .  . . .  . — — . — 

•  •  .  1  ♦  ntana  f«r  i  of  them  cumulative  and  well-secured  as  to  a  5  p.  c.  basis  It  is  quotedi  around  the  60’8.  banks  will  shortly  be  forced  to  close  some!  — . .  ■  -■  —  ■■■  -  -  - —  ■  --  - - 

Committee  appointed  to  consider  piana  o  j  ^^njjngs,  which  are  selling  to-day  on  the  It  would  seem  to  be  a  matter  of  market  sen-  of  the  less  important  branches,  It  la  point- ' 

the  ultimate  demobilisation  of  the  Forces  i  Canadian  market  at  90  and  even  lower;  Do-  timent,  which,  at  times,  will  dominate  over  ed  out  that  a  large  number  of  these  small  | 

has  now  presented  to  the  War  Cabinet  a'mfnion  Textile  at  par  is  a  striking  excep-  all  other  factors,  favourable  or  unfavour-  branches  are  being  operated  to-day  with  ai  rv* 

scheme  for  etfoctiiig  the  discharge  and  the  1  tlon,  owing  to  the  small  size  of  the  issue  able.  Dominion  Steel  to-day  Is  cheaper  staff  consisting  of  only  one  male  official,  |  I  VI  Q  I  T|  I  V  D  O  U  I  111  C  FI  L-  d  11 

rea(ttleuvut  in  civil. life  of  the  members  of!  and  the  vast  surplus  of  earnings.  Domln-  than  it  1ms  been  at  any  time  in  the  past  15 1  the  manager,  the  balance  of  the  clerical.  J 

the  Forces.  The  responsibility  for  carrying !  ion  Iron  preferred,  though  cumulative  and  years.  The  stock  has  an  abundance  of  as-  work  being  performed  by  women.  The  re-  j 

out  demobilisation  ivill  rest  with  the  Admir- '  subject  to  call  at  116,  and  heavily  protected  sets  and  an  earning  power  which  was  not  puR  of  closing  down  these  small  branches,  j  \  GROWING  CONFIDENCE  in  the  McAdoo  Several  pools  are  rumoured  to  have  Been 

altv  and  the  War  Office,  so  far  as  the  naval,  by  surplus  earnings,  is  selling  around  92.  dreamed  of  before  the  war — yet  it  is  selling  therefore,  would  have  but  a  slight  effect  on  |  administration  of  the  railways,  where  he  formed  among  the  railway  equipments 

and  the  military  arrangements  are  concern- 1  Steel  of  Oanada,  cumulative,  participating,  at  a  price  often  obtaining  in  pre-war  days,  the  general  situation  in  respect  to  the  short- !  seems  to  have  supreme  jurisdiction,  js  ^ocks  since  the  railroad  bill  was  signed. 


WE  OFFER 

Canada’s  Victory  Bonds 

OF  ALL-  DENOMINATIONS  ^ 
At  98|  and  Interest 

The’ same  as  the  issue  price  of  par  flat 


In  regard  to  the  nxmour  that,  owing;  to  1 


naiM.Z?TZ077.S£ICimiTIBS 

OCZRPORATZOI^  ZilAVrZlSD 

CANADA  LIFE  BLDG..  MONTREAL 

TORONTO  BSTAMJMtU  1MI  LONDON,  CNO. 


Mainly  About  ‘Americans’ 

A  growing  confidence  in  the  McAdoo  I  Several  pools  are  rumoured  to  have  Been 


Drluciplo  that,  w  hen  a  lasting  peace  has  size  is  Penmans;  it  is  cumulative,  and  well  movements  in  e  ther  dlrec- 1  Act  will  place  quite  a  heavy  burden.  In  this ;  Outside  buying  of  the  equipments,  speculative  ch.anneis  it  is  now 

been  assured,  men  must  be  released  from  protected  by  8Ui;plU8  earnings,  hut  sells  at  *be  re^on  for  periodical  iMsitud^  I  respect,  on  the  shoulders  of  the  Canadian ,  especially  American  being  held  that  the  leather  stocks  have 

the  Forces  in  accordance  with  civil  rather  I  80.  It  is  scarcely  possible  for  Canadian  ^  buoyant  market  j  banking  institutions  while  It  is  “***‘^*"^^  '  ®  hRited  in  discounted  certain  unfavouratile  features  with 

than  naval  or  military  requirements.  |  Cottons  preferred  (which  is  non-cumulative)  time;  nor  can  we  expect  to  see  a  .that  the  diaadvantag-es  that  would  be  im-  odd  lot  bujdng  is  a  factor.  It  is  tuntea  ^  regard  to  the  large  stocks  of  liido,  and  that 

‘  ,  ,  '  „  to  rise  much  above  its  present  figure  of  76  market  all  th  etinie.  Between  the  two  ,  posed  on  business  by  the  closing  down  of  j  ^^Ppy  the  short  interest  in  (\mtral  Leather  is 

head} -made  Machinery.  1  ^  general  readjustment  of  '“''st  *e  a  ‘‘resting  spell”— a  period  j  small  country  branches  would  considerably  ;  ^  tms  stock  is  iiow  smaller  than  it  nas  enough  to  ju.stify  tlie  exiiectatioii  that 


,  to  rise  much  above  its  present  figure  of  76 
!  until  there  is  a  general  readjustment  of 


•  ,  to  rise  much  above  its  present  figure  of  76  market  all  th  etinie.  Between  the  two  ,  posed  on  business  by  the  closing  down  of  j  sPo«ahst  mcles  supply 

heady-made  Machinery.  1  ^  general  readjustment  of  '“''st  *e  a  ‘‘resting  spell”— a  period  1  small  country  branches  would  considerably;^  in  Lb  ^  " 

In  Older  to  help  the  sailor.s  and  soldiers!  yields,  and  when  that  will  be  we  have  no  o*"  rcconsl ruction  when  one  trader  Is  waiting , outweigh  any  possible  advantages  the  banks  ume  in  nve  years, 

get  back  into  civil  life  as  quickly  and  as  ;  Idea.  Our  correspondent  appears  to  re-  "  the  other  trader  is  going  to  do.  |  might  reap  through  the  release  of  workers.  |  „  j.,  A,,or.rdin^  to  Interests  con- 

-.iiv  Tio««ible  the  Minisirv  of  I.abour !  sent  the  declaration  of  a  6  p.  c.  dividend  on  Furthermore,  the  general  European  Bitua-|the  cry  in  the  TY'est  to-day  is  for  greater 


to  get,  back  into  civil  life  as  Quickly  and  as  idea.  Our  correspondent  appears  to  re- 
easily  as  possible,  the  Ministry  of  I-abour  *  sent  the  dieclaration  of  a  6  p.  c.  dividend  on 


propose  to  use  the  machinery  of  the  !  Canadian  Cottons  common.  It  is  true  that  been  conductive  to  much  eirthu- .  production, 

plovin-'^iit  Kx<‘haiiiros.  which  is  the  only  na-  In  the  old  Canadian  Coloured  Cotton  Mills  market  affalm  It  would  seem.  In 


Encourages  Thrift. 


!  versant  with  Sinclair  Oil  and  Refining  Co.,  I  .  . 

:  affairs,  a  change  in  dividend  rate  has  not  |  w  ester.v  I  nion  Tei.kgrapu  Co.,  iu  its 
j  been  discussed.  Directors  meet  for  dividend  ]  report  for  the  year  ended  Dec.  ;?l  la.st, 


any  turn  for  the  bet  or  might  ho  followed 
by  a  rapid  retirement  of  bear  contracts. 

Wester.v  Union  Tei.i;grapu  Co.,  iu  its 


tional  oganization  sufficiently  stoiig  for  the  i  Company,  Limited,  he  was  a  common  share-  pouic  resp^ls,  that  our  stocks,  despite  their  i  Qy  other  hand,  banking  officials  main- 1  action  around  April  16th.  Sinclair  Oil  I  shows  a  balance  for  ilividend.s  of  $1 1,71 5,:16(>, 

purpose,  but  in  order  to  assist  the  Ministry  |  holder,  participating  in  all  profits  that  the  ^^i^bu-mtive  cheapness,  have  done  well  to  i  (aiy  that  the  establishment  of  a  new  branch  jg  doing  the  biggest  business  in  its  history.  compared  witli  ^ll.;)95,40o  for  ilic  previou.s 

and  the  Exchanges  to  carry  out  the  task  j  company  might  make,  and  that  in  the  ex-  steadily  as  they  have  done.  I  bank  in  a  country  community  is  a  direct  en- j  -  year,  after  transferring  (>50, 000  to  reserve, 

which  will  be  imposed  on  them,  the  Minis-  j  change  of  stock  in  1910  he  accepted  three  j  couragement  to  saving,  every  branch  ereat-  j  BROOKLYN  Rapid  Transit. _ Formal  not-  ‘  ‘  - - - 

ter  of  I.abour  ploi>oses  to  invite  the  Em-  preferred  shares  of  the  new  (Canadian  Cot-  Dominion  Bridge.  ing  a  certain  clientele  of  depositors  underline  has  been  sent  to  BRT.  stockholders  Tentative  ouder.s  for  freight  cars  are 

ployer.s’  Associations  and  Trade  Unions  to  tons)  company  for  four  share*  of 'common  Editor,  Financial  Times.  ,  the  savings  department.  They  also  help  in  !  of  a  resolution  adopted  by  directors  on  Feb.  understood  to  have  been  placed  by  the  United 

gi\o  him  the  fullest  possible  assistance,  both  of  the  old  company,  thereby  limiting  his  Dear  Sir, — I  am  taking  the  liberty  of  mobilizing  credit  resources  that  would  ;  28,  approving  the  recommendations  of  the  Stat'es  Railroad  Administratioiv  with  several 

centrally  and  locally.  In  the  first  place,  participation  for  all  time  to  the  fixed  6  p.c.  writing  you  regarding  slock  in  the  Domin- :  ofhe*''*  remain  idle  and  thus  tend  greatly  !  executive  committee  that  action  upon  quar-  of  the  large  car  shops  including  the  Haskell 

a  central  committee,  to  be  known  as  the]  dividend.  But  he  had  an  option  then,  ion  Bridge.  I  am  a  bolder  of  shares  pur- '  facilitate  the  national  development.  j  terly  dividend  regularly  payable  April,  1st  be  &  Barker  Ciir  Co.  and  the  American  Car  & 
I.abour  Resettlement  Committse,  has  been '  which  he  possibly  did  not  exercise,  of  get-  chased  at  about  207  and  have  held  the  stock i  As  far  as  the  West  is  concerned  the  banks  postponed  until  a  subsequent  meeting  Foundry  Co.  but  iio  conlirniation  ot  the 

set  up.  consisting  of  representatives  of  the  ting  a  part  of  the  further  profits  of  the  for  about  two  vears  or  more,  feeling  that  expect  that.  ulUmately,  their  Western  busi-  of  the  board,  While  the  Company’s  net  report  has  been  received.  1  he  inuial  eon- 

emplovors  and  the  Trade  Unions  in  tha' company;  for  the  holders  of  the  82,700,000  there  were  strong  assets  behind  It  which  i  ness  rank  as  one  of  their  strongest  profits  justify  the  declaration  of  the  usual  'J 

principal  industries  in  equal  numbers,  togc-  ^^o^of  t_h^  old_co^rn  were  ^fered  [  would  evjntually  acema  to  the  shareboi^; J asse^^  “‘’n  aX^^  l,()00,0(!o  ton.s  of’  steel  bars,  plates  ai.d 

ihcr  with  repi esemanvoB  en  catf  — »— »  pm  ram  mr  e-n!.  r«.,i?rn.s  ima  nroar.n  ana  i  - »  y“V*  ’  rpHtive  (o  Vi7  T'iS  non  matnrinff  rVilv  ist  shanes. 

nieiils  concerned  w  ith  demobilisation.  I  000  of  additional  preferred  of  the  new,  with  financial  statements  have  been  most  ex- !  cncnious  amount  of  work  in  furthering  the  ^  ‘  ^  _  8  >  •  •  * _ 

7tie  .Minister  of  Labour  will  be  chairman!  a  bonus  of  two  common  share*  of  the  new  j  rieniely  optimistic  and,  of  course,  the  result  i  •Icvelopincnt  of  the  W’est  on  balance  it  has  |  xt.,-.,.,  »  *  Tiir  amaiv<5i«  m-  tiu-  I'U"  rpnnrf  nf  iho 

of  the  commiuee,  and  he  has  appointed  company  with  each  preferred  share  pur- 1  of  operations  as  finally  disclosed  has  been  been  anything  but  a  profitable  work  *bus  Interna'TIONAL  Nickel.  An  agreement  Cori)or  itum  -  hou'd  Drove  iuu-rcstiiie 

Lord  r.urnhan,  tube  vice-chairman.  To  chased.  If  "Enquirer”  did  not  like  the  |  very  disappointing.  I  notice  that  there  is ,  far.  The  pioneer  work,  even  at  this  atr  read  tT  he^ 


The  analysis  oe  the  1;)!7  rejmrt  of  iho 


of  tile  commiuee,  ana  ne  nas  appoiniea  preierrea  snare  pur- 1  or  operauons  as  rinaiiy  aisciosea  nas  Doen  "•■j'***-**  ■'u<.  .......  -  . .  rnnwiritMni  -noiio)  nmv.. 

Lord  T’.urnhani  to  be  vice-chairman.  To  chased.  If  "Enquirer”  did  not  like  the  very  disappointing.  I  notice  that  there  is :  far.  The  pioneer  work  even  at  this  late  the^InternatioiiarNiekerc^;^^'^  and  reading  to  the  loliowers  .  f  Steel  Curpera- 

this  commiuee  the  .Minister  will  look  for  ad- ,  outlook  for  the  common  stock  well  enough  no  market  at  all  even  at  reduced  minimum '  date,  has  been  mostly.  That  Is  one  selfish  ,  Baruch  representing  the  Council  tion  securilie,-^.  '1  he  i  oinrs  il.ai  stand  out 

vice  and  infoniiatim*  on  all  general  ques-  to  acquire  It  on  those  terras,  the  error  was  prices  and  I  am  In  a  quandary  as  to  the  at- |  reason  why.  rather  than  take  a  Imckward  National  DefLse*  fixing  urices  of  nickel  are  the  following:  liniud  Si;'t(s  Steel 
tions  affecting  ro-settlcment.  In  addition ,  his  own.  As  the  preferred  di\1dend  Is  not  tiUidc  to  adopt.  Of  course,  I  should  have  step  by  ourtailing  branch  serviee.s  in  tern-  ppr  pound  for  the  highest  grade,  bad  a  working  c.ipital  oi  ?:4u!i,OUO,000,  an 

to  tlio  Labour  Re-seulrmont  Committee,  lo-  cumulative,  it  cannot  be  regarded  as  in  any  disposed  of  iny  holdings  on  proceeding  over-|tx)ry  where  Initial  losses  in  operation  are  Nickel  is  being  useci  in  increasing  quantities  increase  of  .'iol.  nO.OOO  for  the  y4  ar  1917, 

cal  ad.isory  committers,  have  been  set  up  affected  by  the  declaration  of  the  com-  seas,  but  as  1  had  a  loss,  and  a  heavy  one,  j  b«iDK  overcome,  the  banks  propo.se  such  ex-  Jjgjjy  making  munitions  for  the  Allies,  being  a  new  hi,,h  record,  it  hud  more 

in  conr.-rci  ion  with  all  the  principal  Em-  i  mon  dividend,  though  in  a  market  sense  the  I  decided  to  hold  on,  but  of  course  the  con-  i  pedients  as  an  earlier  hour  of  opening  and  |  Pructically  all  the  nickel  produced  by  Interna-  cash  on  hand  tiiaii  i'\  q  before.  New 

ployir.cnt  Exchanges,  ronsisting  of  repre-  should  be  slightly  strengthened  diflon  has  gone  from  bad  to  worse.  My ;  fhe  restriction  of  chequing  against  sax’ings  •  Nickel  Co.,  is  pledged  to  the  Allies  in  ad-  cquipiDcnt  and  construction  paid  for  out  of 


discharged  soldiers.  ti(  cme  or  me  paragrapns  m  tne  Dookicf  i  mg  Avueuier  ay  inieiu  or  oiuerwi»v.  —  - . - . .  . 1  ‘,‘oV“c,7k'''L7‘’  ‘“d’’  r"'"'’  ••■'-v."”-  in  the  current  (luarler  owing  to  poor  onera- 

IT  is  hojiod  that  a  great  deal  of  work  of .  entitled  ‘Investing,’  issued  by  the  Montreal  I  1  may  say  that  T  hav-?  been  a  subscriber  to  i  bringing  it  into  act i\c  employment  were  of  $b  L-l, 500  after  all  charges,  including  ting  ,.„„jiii(,„s.  Another  thing  to  remember 
nding  cinnioynunt  for  discharged  men  Stock  Exchange,  contains  the  following  as- 1  your  .lournal  for  a  number  of  years  and. as  important  as  now.  1  proMsion  for  h  ederal  taxes  as  compared  i^  that  wage.s  have  just  been  advanced 


“(1)  One  of  the  paragraphs  in  the  booklet!  Ing  whether  by  intent  or  otherwise. 


and  the  means  offered  of  mobilizing  capilal  |  year  ended  Dec.  31,  1917,  shows  net  income 


lindoubtedly  there  was  a  drain  on  resources 
ill  the  current  (luarlcr  owing  to  poor  opera- 


finding  cinnioynunt  for  discharged  men  Stock  Exchange,  contains  the  following  as- ,  your  .lournal  for  a  number  of  years  and. 
and  nf  ad.jiisting  the  difficulties  which  may'  sertion:  ‘As  a  rule  the  ownership  of  pro-i  have  oc-casionally  written  you  while  in  Can- i 
arise  in  individual  cases  will  be  performed  i  perty  is  vested  in  the  holders  of  the  conuiion  j  ada.  The  reduced  dividend  naturally  would! 
by  tlicse  committees,  whieh  the  Minister  re-  stock.”  In  how  far  Is  this  assertion  cor- 1  be  reflected  in  the  market  but  I  am  unable 
gards  as  a.  vital  part  of  the  machinery  for  root?  Please  mention  companies  whore' to  understand  the  apparent  antipathy  that 
the  resettlement  of  industry.  There  are  this  rule  applies.  Where  there  are  two!  's  displayed.  Is  there  still  something  con- i 
a  number  of  jiroblems  which  can  only  be  stock  issues,  a  preferred  and  a  common,  do  |  cealed  in  this  company? 
satisfactovi’y  solved  on  a  basis  of  industry.'  not  holders  of  each  class  share  pro  rata  in;  Thanking  you  in  anticipation.  i 

The  Minister  is  very  anxious  that  Joint  Ihe  proceeds  in  the  event  of  the  company  I  “LIEUTENANT.”  j 

Standing  Industrial  Councils  shall  he  set  up  solng  into  liquidation,  that  Is  where  no  pro  '  Berks.  England.  | 

for  the  organized  industries  as  soon  as  pos-,  vision  is  made  to  the  contrary?  I  I 

sible  on  tl:o  line.s  recommended  by  the  “12)  If  A’s  life  Is  insured  and^B  is  speci-  Power  A  Dom-  SteeL  I 


The  Merger  Factor.  foS  Tlds  iiLli^s;  wL 

As  far  as  the  rocently-announeed  amalga-  j  dividends  on  the  preferred  stLk.’the ’balance  $4.5,00(1,000  in  the  payroll.  After  t)ay|ng 


for  the  organized  industries  as  soon  as  pos- ,  vision  is  made  to  the  contrary  ?  ;  -  '  A.  system  Is  to  be  kept  intact  for  the  pres- ;  total  of  the  next  Liberty  Loan  and  the  rate.  «  oh-iwc  a  Aii  B-Tivr  r.f  tbB  bmnl  n( 

sible  on  tl:e  line.s  recommended  bv  the  “12)  If  A’s  life  Is  insured  and^B  is  sped-  Power  &  Dom-  SteeL  lent.  In  the  c^ase  of  the  Northern  Crown’s  The  main  interpretation  being  placed  upon  i;  ,  fhii  Iniern  i’i ionai  Mircinfile 

iMiitlev  Ropoi  t.  to  which  he  would  be  pre-  the  beneficiary  in  the  policy  and  A  i  yinaiicial  Times.  absorption  by  the  Royal  B.mk  of  Canada,  it  this  development  seems  to  be  that  it  means  Ai-frin  •  Co  Tiie^-dav  Provident  R 

pared  to  refer  inimodiately  a  number  of  'n  his  last  will  and  testament  bequeaths  the  i  Dear  Sir -  I  will  be  verv  much  obliged  if . 's  understood  that  perhap.s  not  more  than  that  wraste  has  been  stopped  and  efficiency  i,',.,,,!.!:,,  Lsued  the  following  st  itcmciit-’^  * 
probienis  wliicli  require  careful  considera- 1  value  of  the  policy  to  C,  who  gets  iho;y^,,  ^  ij]  kiiidly"^give  me*'yoiiropinmn*as  to  i  fourteen  or  fifteen  branches  out  of  about  ins  'A headway  in  the  management  of  '^"'jj’or^tho^ycur*' I'ih?'!  Um”irs  timau  d'  total 

tion  b.'-  w.'ukmcn  and  employers  sitting  to-  money  .  i  comparative  merits  of  Montreal  Light, !  ^11  be  closed.  Thus,  actually  somewhat  •  _  income  from  stcam.shijjs  directly  owned 

gether.  The  functions  of  these  Councils  in  “<•*)  When  a  company  uses  tw'o  methods  ]  ^  ('o.  and ‘‘Steel  Common”  with !  less  than  one  hundred  employees  will  be  .  .or  operated  by  international  6'lercatitile 

regard  to  re-scttlemcnt  would  be  co-ordin-  raising  finances,  a  stock  and  a  bond  lj-|a  view  as  to  which  Is  the  safer  investment. ,  released  for  disposition  elsewhere,  and  the  .  f  here  is  no  longer  any  fear  in  banking  Marine  Co.,  together  with  dividends  from 
ated  by  the  Ccutral  Committee.  ,  sue,  as  I  understand  it,  the  bonds  are  a  |  also  Which  stock  is  liable  to  give  the  best  '^^niand  for  these  is,  of  course,  excessive  at , any  money  stringency  of  serious-  British  and  American  subsidiary  companies, 

-  direct  Hen  on  the  company  s  assets,  and!  returns  on  investment  '*he  present  lime.  ’’ow  that  the  laborty  Bond  issue  is  {j„(j  after  providing  for  bond  iniercst,  esti- 

POSTTinV  IMPUOTFn.  i  '■hOHld  the  company  be  forced  lo  liquidate!  t  mj^ht  sav  that  at  nresent  I  am  a  holder - wlV mated  taxes,_  and  regular  depreciation  on 


ated  by  the  Ccutral  Committee. 


POSTTIOX  IMPKOTF.D.  i  company  oe  torced  to  iiqmdate|  j  say  that  at  present  I  am  a  holder 

Jr  is  ofr'iciallv  estimated  that  Studebaker  }_he  proc^ds  only  suffice  to  pay  the  pj  a  fair-sized  block  of  Power.  I  am  a 
profits  for  1'*18  will  total  .He.OOO.OOa,  com-  Am^’T  subscriber  to  your  esteemed  paper,  and 

pared  with  $2,.50b.oon  last,  year.  Thirty  thou-  ^  correct.  herewith  beg  to  acknowledge  my  apprecia- 


iVf'OM'F'  TAX  -  ^  i  Art,  a  >  •••  V  A  ..  ABA.  B  .A.p,  .^VX,...A.V 

A  'm,  o  ‘  W  W.  A  .  “.'’“'■ry  moderate  extent  was  $11,600,000,  eoinpared  with  820,169,6 

A  Texas  paper  has  discovered  a  .simple,  |  may  be  seen  it  will  be  but  momentary,  for  the  previous  year  on  the  same  ba.si.s.” 
but  ingenious  formula  for  computing  your  according  to  reports.  These  earnings  were  eoual  to  !i;22  21  n 


fixed  at  practiciilly  one  third  of  the  sum  mated  taxes,  and  regular  depreciation  on 
hinted  at  by  Washington  some  months  m.  m.  Co.  American  J'leg  steamers, 
ago.  While  a  flurry  of  moderate  extent  was  $11,600,000,  compared  with  820,169,615 


FanH  cars  will  be  produced  this  year,  de- '  loie  ttatemeni,  wniie 

pile  the  far;  that  .50  ji.e.  of  the  plant  capa-  accurate  as  a  description  of  the  prac- 

eity  is  on  Government  work  4ical  condition  of  affairs  in  a  living  corpora- 

_ _ ' _ _  tion  of  the  ordinary  type  (because  the  vot- 


M  LFKLT  R.4ILW  AY  EARNIXLS. 
CAN.VDIAN  PACIFIC  RY. 


juiiug.  Am  1  correvi.  herewith  beg  to  acknowledge  my  apprecia- !  but  ingenious  formula  for  computing  your  according  to  reports. 

Editor’s  Note. — (1)  This  statement,  while  tion  of  its  excellent  financial  service  to  in- j  income  tax.  ‘‘Take  your  net  income  and  - - — 

Irly  accurate  as  a  description  of  the  prac-  vestors.  deduct  therefrom  $200  for  each  minor  child;  It  is  estimated  in  well  informed  quarters 

:al  condition  of  affairs  In  a  living  corpora-  "Qneber  Investor.”  then  add  your  house  number,  subtract  the  that  the  net  quick  assets  per  share  of  Ameri- 

m  of  the  ordinary  tjpe  (because  the  vot-  There  is  no  comparison  between  Mont- ;  number  on  your  motor  license  and  dlv’ide  can  Car  &  Foundry  are  $88.  Baldwin  $99. 


deduct  therefrom  $200  for  each  minor  child;  It  is  estimated  in  well  informed  quarters 
then  add  your  house  number,  subtract  the  that  the  net  quick  assets  per  share  of  Ameri- 


cording  to  reports.  These  earnings  were  equal  to  ,$22.21  per 

' —  share  on  the  51, 726. .500  preferred  stock  as 

It  is  ESTIMATED  in  well  informed  quarters  comiiared  with  $:18.99  per  share  in  1916. 


W’EAKNES.s  IN  AMERICAN  Telephone  ia 


1917 

1918 

Incraaaaa 

Januarv  7.  ... 

$2,238,000  $2,343,000 

$105,000 

.  2,417,000 

2.368,000 

49,000 

lanuary  21. .  . 

.  2.215,000 

2.824.000 

109,000 

lar.uarv  .  .  . 

.  .1,071,000 

3,535,000 

464.CK)Q 

.  1,890,000 

2,096,000 

206,000 

robruarj-  14.  • 

/.  . 

.  2,180.000 

2,306.000 

126,000 

Fohruarv  21  .  .  . 

.  2,n.'),ooo 

2,22.5,000 

210,000 

F'ab^ua^^  C8 

.  2.182,000 

2..5o7,000 

•65,00C 

.  2,817,000 

2.442.000 

175.00(1 

March  14  .... 

.  2,498,000 

2.670.000 

*174,000 

March  21 . 

.  2.848.000 

2.648.00(» 

198,000 

March  11  ... 

.  4,306,000 

3,932,000 

374,000 

ing  imwer  of  the  common  stock  is  almost  real  Power  and  Dominion  Steel  Common  by  the  age  of  your  wife's  sis-  and  Railway  Steel  Springs,  $68.  The  average  probably  due  to  the  general  attention  di 

always  so  far  in  excess  of  that  of  the  pre-  stock.  The  former,  being  a  public  utility  '  annual  income  of  these  stocks  per  share  reeled  to  the  coiniiaiiy’s  annual  report  aiu 


t  AYADIA5  CAR  RCSHIIYG  ORDFR.S.  underpining. 


during  the  past  few  years  show  a  strong  Uq  the  subsequent  .statement  of  the  president 


of  the  company  (ieprecating  the  criticisms 
current  in  the  financial  di.strict.  President 


374,000  ^  rhey  are  limited  by  the  terms  of  the  letters 


aniiary  < . .  . 
January  M.. 
^iftiuary  21.. 
January  31 
February  7 
Fobruary  14 
Vf'brua^y21  . 
February 
March  7 
March  1 J 
March  21  . . 

March  81 
♦  i>c‘crea»e. 


(xR.iVD  THINK 

. .tl.012.9(>6  $].076.606  $  61700 

.  1.072,915  906,216  *  167,699. 

.  1.026,907  798,895  *  228,012 


same  class  as  Power.  The  latter  has,  ow¬ 
ing  to  the  n.ature  of  its  bnaln«AS.  a  consist- 


works,  and  construction  will  be  rushed  with  1 


revenues  increased  8.10,000,060  in  1917,  liut 


l,r)B4.s60  1, . 302,645  •  262,016, 
02s,4r>2  676,116  •  263,347 

S2S.fi7l  752,861  •  75,«10 


1.133.392  1,139.386 
1.122,;>82  1.003,190 

V,135,5.i2  1,068,837 
1.204.467  1.1.54,639 

1,796,678  1,815,571 


uT,;  niuen  so,  inai  we  roniweiKiy  loox  ror  an  in-;  i  are  now  in  an  impregnable  position  finan-  for  the  Bell  system  inrrea;^c(i  about  89,000.- 

_  ;6'994  <MitcMl,  Ctoadian  Commercial  Corpora-  crease  in  the  dividends  this  year.  We  have  |  cleaning  ud  of  !  excellent  condition  to  compete  000,  but  bills  receivable  decreased  $23,000,. 

003,190  59;;i92  -1  ^his  general  legal  principle  would  no  official  information  in  this  respect,  but  i  various  items  in  connection  with  the  !  SH<^vessfuIly  in  world  trade  after  the  war.  000,  and  cash  decreased  $14,000,000.  The 

'loloso  iia  S3R  more  interest  if  it  were  not  almost  we  believe  the  directors  would  be  justified  j  bij,  Russian  order  which  the  company  hand-  '  - - -  "**4  increase  in  capital  accouri.  will  require 

•18, 898  Halversally  deprived  of  force  by  special  pro-  in  taking  such  action.  In  fact,  we  believe  jeri  during  the  early  part  of  the  war,  the  Scale  down  buying  orders  are  reported  about  $3,000,000  more  in  dividends  in  1918, 

visions  entitling  the  preXerence  shares  to  in  the  circumstances  that  shareholders  may  position  of  the  company  should  show  aeon-  from  specialist  circles  to  be  under  the  market  allowing  8%  on  the  Bell  Telephone  stock. 

A  I  Preference  in  the  distribution  of  assets  up  reasonably  claim  a  5  p.  c.  distribution  on  sidei-able  improvement  When  the  annual  present  time  for  U.  S.  Steel,  Republic  This  dividend  is  paid  into  the  treasury  of 

B»3’500  **“’600'  ^  amount  of  their  face  value,  and  fre-  their  stock,  statement  for  the  year  ending  September,  Lackawanna  which  appear  to  be  the  American  Telephone  Co.  It  appears 

eoiaoo  •  6o’,400  quently  limiting  them  to  that  face  *781116  or  if  our  correspondent  is  thinking  of  1 1917,  Is  discussed  at  the  annual  meeting,  it  j  highest  regard  by  people  in  a  position  on  the  surface  tliat  if  the  Bdl  system  shows 

6u’mo  .lif'nnSi  »  maximum  of  106  or  110  in  case  of  the  switching  we  would  strongly  advise  against! Is  possible  the  management  will  enlighten  accurate  knowledge  of  the  next  the  same  earnings  for  1918  that  were  shown 

688!ooo  86!ooo  as®«ts  exceeding  the  par  value  of  the  total  such  action.  Power  will  come  out  all  Tight. '  shareholders  as  to  what  has  been  accom-  )  twelve  months  business  of  these  organiza-  in  1917,  the  surplus  over  regular  dividends 

*  ?H25l  84ock.  In  a  word,  the  general  law  is  as  it  is  the  second  best  stock  in  Canada — C.  P.  pushed  so  far  during  the  current  year,  and  i  ^mns.  will  be  very  small. 

slalioii  SJItoo  atate,  bnt  the  actual  condition  is  much  r.  being  the  first !  Our  readers  who  are  j  ^hls  Information  will  be.  In  all  likelihood,  - - - —  .  r'"  ,!■'■:  .  ^ 

727',800  *#.200  nearer  to  the  description  in  the  Stock  Ex-  holders  of  Dominion  Steel  will  appreciate !  of  a  nature  to  lend  encouragement  to  the!  wrivirw'  rMAicr'E'Ti  rnn,  opcvvirpiv  »» 1 1*  — 


J  ‘  A  V  i  V  V  P  neiieve  me  airem^rs  woum  oe  jusiinefl  .  big  Russian  order  which  the  company  hand- 

•it.898  Httlversally  deprived  of  force  by  special  pro-  in  taking  such  action.  In  fact,  we  believe  jeri  during  the  early  part  of  the  war,  the 


Januarv  7 .  $598,760  $585,000 

Januar'vU .  646,100  693.500 

^nuarv  21 .  658,200  60, ,800 

Jinuarv  31 .  929.600  948,200 

February  7 .  493,600  6.14,600 

February  14  .  602,000  688,000 

Februarv  21 .  652.800  598.7(K) 

Februa.’-'y  23  .  71.5.600  766,900 

March  7  666,100  669,100 

.fgreh  14  .  7.33,000  727,800 

Ma-ch  21 .  788,200  719,100 

MarrhSl .  1^48,700  1,146,800 

•Deerca.'ie. 


CANADIAN  NORTHERN  RT  ,  preference  in  the  distribution  of  assets  up 

.  *646.1^  *M3.500  ^  amount  of  their  face  value,  and  fre- 

.  653.200  607,800  •  60,400  Quently  limiting  them  to  that  face  *781116  or 


*#.200  nearer  to  the  description  in  the  Stock  Ex-  holders  of  Dominion  Steel  will  appreciate !  of  a  nature  to  lend  encouragement  to  the!  wriVir”  THAVr'K'Ti  *» 

loi’iSo  booklet.  Legally,  howerer.  It  that  we  cast  no  reflection  upon  their  stock.  ! ehareholders.  On  July  1  next,  the  com- 1  '-xvic.  vnAiNUDU  XU  tOXWl^K. 

’  :  would  be  difficult  to  find  a  corporation  in  steel  is  a  good  stock,  better  than  it  ever  Paay  owe  28  p.c.  on  the  preferred  stock,  — 

■  ■  which  the  ownership  of  the  property  is  was  before,  and  cheap  at  to-day’s  prices,  but !  ^  during  the  year  a  j  Trading  In  Civic  Investment  Will  he  Carried 


•  "vested  in  the  holders  of  the  common  stock"  |  in  comparison  with  Power,  as  we  state  made  to  eliminate  this  indebt- 


FREE  FROM 
TAXATION 


Wc  offer  all  maturi¬ 
ties  of  Victory  Loan 
at  9Sh  and  accrued 
interest. 


R.A.DALY&C0. 

BANK  OF  KOTA  SCOTU  RLDG 
TC^IONTO 


to  the  exclusion  of  the  prefserred.  above,  it  is  lacking  in  many  essential  quail- 1 

(2)  "Unless  the  policy  reserves  to  the  in-  ties,  as  are  other  industrial  stock* 

Eured  the  power  to  change  the  beneficiary - 

at  will,  Buch  beneflci^  Is  held  to  have  ac-  Lawren(»  nour. 

Quired  a  vested  right  In  the  policy  Immc-  »  rr  o  qi  Roiioviie 

diately  upon  Its  Issuance,  although  he  or  f «  d^nZl’  - 


WRshhoni'FiUsbnry  SOUlng. 


on  in  Future  Under  the  name  of  Mont¬ 
real,  Light,  Heat  &  Power  Consolidated. 
During  the  week  notification  was  .given 


Canada  Permanent 

Mortgage  Corporation 


St.  Lawrenim  Floor. 

A.  H.  C.,  St.  Anne  de  Bellevue.— St.  Law'- 


she”x^yTot%;en  ha^sTtS  k'^Tr^e  of  im  eaJnT^  for'^the  ^eai"lnXg  ! ^ 

existence.  This  verted  right  is  so  com-  nf  IS!  i  of  the  interest*  In  An 


August  31  last,  and  its  earnings  for  the 


plete  that  neither  the  Insured  nor  his  ere-  cuirent  vear  will  show  still  further  Im. '  T*’***  B«^n  can  get  togemer.  The  C.P.  As  a  result  the  stock  of  th 

ditors  can  impair  the  same  without  the  nroveme/E  In  fact  the  company  baa  round-  i^merl^s  predominate  In  the  •hw’*  capl-  will  once  again  be  referred  to  by 


A.  D..  Winnipeg.— Tails  is  an  English  1>y  Stock  Exchange  authorities  that.trad- 
holding  company,  operating  through  Amerl-  ins  in  Civic  Investment  will  be  carried  on  in  I 
'  can-registered  water-power  and  flour-mill  the  future  under  the  name  of  Montreal 
!  concerns.  Reconstruction  Is  hung  up  until  Light,  Heat  &  Power  Consolidated,  though 
representativas  of  the  Interest*  in  America  the  ticker  abbreviation  will  continue  as 
and  Great  Britain  can  get  together.  The  "C.P."  A*  a  result  the  stock  of  this  concern 
Americans  predominate  In  the  share  capl-  will  once  again  be  referred  to  by  the  popu- 


jaigai,  uuwcvTO,  u^uu  uuici  time  tne  question  oi  luui Baaing  ine  oiTiaenfl  _ _ . - ociii.  uui, 

assets  of  the  estate,  but  could  not  affect  B.  on  the  common  share.  ^  and  naturally  such  |  KSl/hlnriSfi alli^^  to  a^vc  had 

(8)  The  rights  of  a  bond  IssUe  are  set  action  will  be  reflected  by  an  advance  fr  ^hat  there  was 

'  forth  in  the  mortgage  deed  of  trust  creating  the  junior  issue.  In  this  connection  we  lip,  £286  rp.arvc  «124 1  to  recall  for  exchange  the  stock 

i  It.  In  most  properly  drawn  instruments  of  would  refer  you  to  our  story  on  page  one  j  jg5  amount  Iw  which  second  mortaae’e  oerWlcates.  It  is  understood,  however, 
!  this  kind  the  bondholders  possess  a  mort-  of  this  issue.'  _  :  havrSeen  redeemcd!"'and™  furthlr 

gage  upon  certain  specific  properties,  in  „  ,  ,£  12.378  available  for  that  Durnosc.  so  that  na“e  of  the  company, 

addition  to  a  general  claim  upon  the  whole  Canadian  Car  *  Foundry.  preference  capital  Is  virtually  Intact.  Pre-  watoi*  t  i  rr-cT 

assets  of  the  company  which  takes  pre-  Canadian  Car  stocks  have  shown  some  i  ference  shares  now  carry  84  per  cent,  dlvi-  MAJOR  TATTLOW  KII.LED. 

cedence  over  all  claims  of  the  sharebolders.  improvement  marketwlse  recently,  due  to  i  dend  arrears.  Last  year’s  profits  would.  Major  John  Garnett  Tattlow,  M.C..  son  of 

Broadly  speaking,  a  decent  bond  issue  gives  the  fact  that  the  company  has  received  I  if  available,  have  paid-  the  full  year’s  pre-  Captain  Tattlow,  who  was  Minister 

the  holders  priority  (when  Interest  or  large  orders  from  the  Canadian  Government  j  ference  dividend  twice  over^  How  recon-  Finance  In  British  Columbia,  has  been 
principal  are  in  default)  not  only  over  the  for  car.s.  while  substantial  orders  have  also  structlmi  will  be  effected  iVquite  iincer-  j  Wlfrd  in  action.  Major  Tattlow  had  risen 

I  sharebolders  but  over  all  other  creditors  ex-  been  received  by  the  company  for  ships  tain,  but  the  preference  have  possibilities,  |  in  1®89  than  two  years  from  lieutenant  to 

cept  such  as  are  protected  by  special  Hens  which  will  be  constructed  at  its  Fort  M  il-  and  even  ordinary  shares  are  not  hopeless,  i  major  and  had  won  the  Military  Cross.  He 

on  assets  of  the  company  other  than  those  Ham  pl^t  The  company  has  also  done  as  the  former’s  arrears  will  most  likely  be  1  was  within  four  months  of  his  22nd  birtn- 

mortgaged  to  the  bondholders.  well  with  its  recent  orders  shipped  to  i  funded.  1  day. 


Toronto  Street  -  -  1 

Eatubllslieil  1S55 


President  ;  W.  G.  Gooderham. 
First  Vlco-Pre.*iaent  :  YV.  D. 
Matthews. 

Second  Vice-President  :  R.  S. 
Hudson. 

Joint  General  Managers  :  R.  S. 

Hudson,  John  Massey. 
Assistant  General  Manager  4 
George  H.  Smith. 


PatO-op  CnpHnI  . 

Reaerre  Fund . 

Cnapproprlafed  l’roflt.s 


.$  6.000,000.00 
.  8,2.50.000.00 

l»7,»r7.4I 


Capital  and  Surplus . *11,447,977,41 

-  j 

DEPOSITS  RECEIVED 
DEBENTURES  ISSUED 


I 


THE  FINANCIAL  TIMES,  MONTEEAL,  SATURDAY,  APRIL  6,  IMS 


WAR  CLAIMS  OF 
IHE  BRITISH  LIFE 
COMPANIES  HEAVY 


Mainly  About  Insurance 

The  greatest  benefaction  of  insurance  is 
that  It  favours  saints  and  sinners  eciually 
well — providinK  they  pay  the  premiums. 


EARLY  HISTORY 
OPHREPOLiCY 
DATES  TO  1310  A.D. 


COMPAHlbS  HtAV  i  UA 1  bd  1 U 1  Jiv  kV. 

I  ing  the  lives  of  her  soldiers.  Canadians 

_ _  1  cannot  boast  of  the  low-rated  insurance  that  - 

.  placed  by  the  men  in  or  on  their  ...  .  nr  n  j 

TlfpicaJ  British  Company  Had  Diffi-  j  way  to  the  trenches  as  can  our  American  Marine  Insurance  Was  Practised  m 

culties  to  Face  that  Made  Heavy  ‘cousins.  _  Reign  of  Oaudius  C/aesar— Fire  fn- 

Inroads  on  Cash  Income  and  Sei’ved  insurance  business  is  more  of  a  science  surance  Was  First  Practised  With 
to  Reduce  Sharchtdders’  Dividends;  ^  business  in  many  respects,  according  Success  in  1696  by  the  “Amicable 
by  About  2  P.C.-C«mpani.8  Sop-'  But  G«.t  UHtdon 

port  Government  War  Ixian  Policy. ;  »»  actui  iai  point  of  view,  it  undoubted-  I*  ire  Brought  Realization  of  Need 

I  ly  is  scientific,  but  It  is  .sound  business  Business?. 

- ;  practice  that  has  put  the  insurance  hustness 


Insurance  Queries  |i 

i 

The  laaBMBee  IMHor  will  fca  aleaaed  t*  i 
■nawcr,  cither  thrcvah  this  eeluui  ar  hj  ' 
letter  when  the  elrcamataaeae  reenlre.  mt  | 
•oqtilrv  ralatlna  te  l■aarMlee,  All  aaerlee 
lanet  be  eeeeaiaaalea  hy  the  auta  •»*  •*”  I 
drees  of  the  cerreaaoadeat,  as  ae  ev^eaty  af  , 
anod  faith.  ttaeHea  ceeanlylBn  with  these  j 
rales  will  receive  proaert  atteaflea. 

Soldiers’  Insarsace.  | 

A.  R.,  Montreal,  aaks  for  Information  re¬ 
garding  the  Insuring  of  soldlerB  going  over- ; 
seas  with  the  Canadian  forces.  I 


so...  „„  BrU-; JLT,  "STUZZl 

fsh  life  insurance  practice  during  191(  were'  educative  propaganda  than  has  been  the 


nuccess  in  lono  uy  me  ^  regretUble  fact  that, 

Contributions”  But  Great  London  the  Canadian  soldier  going  across  the  water  | 

Fire  Brought  Realization  of  Need  f'Rbt  the  batiiee  of  the  ^itish  ^pire, 
.  on  foreign  soil  has  been  unable  to  have  his , 

of  Business?.  life  insured  at  a  reasonable  rate  by  any; 

- -  life  Insurance  company  operating  in  Can- 1 

ada.  EarJy  in  the  war,  the  companies ! 
Much  has  been  written  of  the  history  of  i^ivied  an  extra  premium  on  the  policies  or. 


cast  by  Sir  Thomas  Dewey,  chairman  of  the  rule  In  the  past  we  might  bring  the  business  several  branches  of  Insurance.  An  in-  Boldiers  sailing  from  this  country  of  some ; 
Prudential  Assurance  Company,  at  the  an- 1  of  insurance  down  to  a  mere  clerical  labour  teresting  historical  sketch  of  fire  insurance  incieawd  Svwal' 

nu.l  meeting  recently  hold  in  Condon,  Eng.  i  ,f«nci8e  presentation  of  rate  as  c^frSd  by  ! 

various  companies  differs  largely.  At  the 


Inasmuch  as  the  Prudential  is  one  of  the 


the  facts  to  the  public. 


sfitute  of  British  (,'oliinibia,  at  Vancouver. 


Strathcona  Fire-  Insurance  Co. 

Authoized  Capital  $500,000  Subsdbed  -  -  -  $300,000 

Subscribed  by  over  500  Notaries  in  the  Province  of  Quebec  who  act  as  agents  of  the 
Company.  Full  Government  Deposit. 

Security  to  Policy  holders  at  December  31st,  1916 
$326,000.00 

Head  Office:  90  ST.  JAMES  STREET.  MONTREAL 


NEW  RECORDS 

Results  secured  during  the  past  year  re-affirm  the  poaltlon 
of  the  Sun  Life  of  Canada  as  the  largest  life  assurance  organiza¬ 
tion  of  the  Dominion. 

Fair-dealing  and  progi'esslve  business  methods  have  given  It 
leaderahip  in  annuel  Nkiw  Business.  Xotal  Bnslness  In  Force. 
Aasets.  Burplus  Farnin^ps.  Ket  Surplus.  Total  Income.  Premium 
tscome  and  Paymenta  to  Policyholdera. 


largest  and  strongest  of  the  British  com-  ft,  i*  high  time  for  the  companies  to  ask  If  v”\v^nch  w"hi!h”“fnnows  Tn  obligation.  As 

panics  its  record  for  the  year  will  prove  of,  for  the  more  hearty  co-operation  of  theK^'  ,  f**-  ««  we  know,  a  soldier  going  overseas 

unusual  interest,  more  from  the  point  of  I  f^pneral  public,  and  to  practice  their  preach-  PY.*'”  .  *  ,  .  .  , 


war  losses  than  anything  else.  The  ebalr- '  f eo-oporating  more  closely  with  our 
,  ,  ,  .  .  r  I  f'l'P  departments, 

man  in  his  remarks  said; —  1  _ 

The  total  income  of  the  year  was  only  a  '  Probahly  nltli  more  general  co-o 
little  short  of  £20,000,000  the  actual  flpure  '  fiore  scientific  principles  might  be 
being  £19,880,500  which  Is  an  increase  of  i « 

£1,179,366  over  that  for  the  previoiis  year.  ;  It  is  gratifying  that  the  British  ii 


Probably  nllli  more  general  co-operation. 


.Marine  Insurance  was  practised  in  the 
reign  of  Claudius  Caesar,  before  the  birth 
of  Christ,  but  the  exact  date  when  it  was 


for  the  protection  of  his  loved  ones  must  | 
comply  with  these  requirements  either  iUj 
connection  with  existing  policies  or  new  i 
policies.  We  would  advise  the  enquirer  to| 


more  scientific  principles  might  be  brought  ttt  practical  business  is  very  un-  information  from  several  of  the 

to  hear  on  fire  insurance  business.  certain.  The  records  show  that  a  Cham-  larger  Canadian  life  companies  before  coin-| 

-  ber  of  Insurances  was  established  in  the  milting  himself  to  any.  secure  their  sample 


THE  MULTI-MILLIONAIRES. 


trial  branch  it  was  £479,135.  '  war-time  necessity. _ 

Premium  Income  High.  The  CKinmillee  on  insnrnnce  rates  or  the 

The  new  business  In  the  ordinary  branch  ! 

showB  a  record  Increase.  The  new  premium  |  h®' „  k  ,  As.sociation 

Income  of  £567,472  was  much  in  excess  of  1  in  that  city  in  an  endcavoiir  to  have 

that  for  any  previous  year.  Some  consi-  *’?”**^  representations  made  bolh  to  the  Pro- 
derable  portion  of  this  increase  was  due  to  and  Dominion  Governments  with  a 

our  National  War  Bond  policy,  under  which  view  to  securing  reductions  in  the  rates, 
the  policyholder  is  enabled  to  purchase  his 

war  bonds  by  instalments  on  very  favour-  .  ,,  ^  ®  ®  ^  *1^**  prices  prevailing 

able  terms.  During  the  year  our  system!  products  of  the 

of  dealing  with  proposals  on  under  aver-j  'J’®  vvestem  hail  insurance  companies 
age  lives  has  received  careful  considera- 1 ^  ^  veritable  harvest  this  year, 

tion  and  if  has  been  decided  to  offer  suit-  i  ,  .  ®  time,  rendering  a  decided- 

able  terms  to  prai'tically  all  proposers,'  ^  valuable  service  to  the  farmers. 

however  poor  their  physique  or  general  - - 

state  of  health.  MA.TOR  H.  T.ePnv  QHAut 


£l.li9,366  over  that  for  the  previous  year.  It  is  gratifying  that  the  Britisli  insurance  f'ity  of  Bruges,  A.D.  1310.  Insurance  against  policies,  and  their  extra  premium  rates,  and:  in  a  reoont  issue  of  Fc 
Of  this  increase  £403,382  is  due  to  interest  I  <oinpanles.  notwithstanding  their  great  acti-  the  risk  of  fire  was  not  attempted  with  any  shape  the  course  of  his  future  action  in  this'  _  ATnericn’K  thirfv 

and  £764.371  to  premiums.  There  has  been  !  'Hies  in  connection  with  the  selling  of  Brit-  sort  of  siucess  until  about  the  year  1696.  connection  accordingly.  ,  '  America  s  iuiri. 

an  increase  in  the  premlnqps  credited  in  all  '  ;Sir?fnci;T.sS  V>n%n’l%lcier  name  wa"  ct^^’gcrto'fhe  “Hanrin  HaiuP  - -  -  '  ihcomVof 

;n^%%\S“wrs%7o,SlT^^  ^;;rris'”ais;"\'  ^UelSS  s7em7r.7;e^\t“n""5.ad"rsn^^^^^  “A  I^ICENSE  AND  A  POLICY.”  >  D.  Hockefeilefs  annua.  1 

branch  it  was  £266.()3ji  and  in  the  indiis- j  viar-lime  necessity  ”  qiient  to  the  great  fire  of  l.ondon  whicl^jnc- 1  ‘at  |60.0t»0,t>nn.  The  na 

trial  branch  it  was  £4)9, 135.  ’  .  enrred  in  the  year  1660.  We  also  hear  of  a  “Jf  1  had  my  way  I  w’ould  have  every!  wealth  follow  :  — 

Premium  Income  High.  The  CKiiimillee  on  insnrnnce  rates  or  the  company  for  Friendly  Insurance  against  I  clergyman  officiating  at  a  wedding  demand;  Fonun. 

^  ^  j.  ...  i  Vancouver  Board  of  Trade  will  shortly  con-  established  in  Kdinbiirgh  In  the  ycai  First,  the  license;  second,  a  cretificate  of  Estimaip 

The  new  business  In  the  ordinary  branch  Up .  jj  Ntanufactu  revs’  Association  ’^^Ib  company  crfnslsted  of  a  mini- 'health  from  the  contracting  parties,  and  ^h"  H  ,Rocitefeii«r  . 

shows  a  record  Increase.  The  new  preiiiium  L  _  .  ,  "  laciiirets  As.sociation  orivate  contributors  agreeing  to  in-  third  an  insurance  nolicv  made  out  bv  I . 

aeo...  »r  £567, <72  ...  a, ah  In  o,  In.o  L^h  olh. r  SI  t.rin  V:  "™,  St  If.  ,«a.n  h.  .S !  JSSTr^’SK','  :::  S! 

that  for  any  previous  year.  Some  consi-  .  "  ^  jn  ,figo.  fourteen  years  after  the  great  about  to  wed.”  declared  Rev.  Principal .  Wjili.m  Rockef.iier  .  . .  iso.i 

derable  portion  of  this  increase  w-as  due  to  ^iew  to  s^oWnrinriiwu^nV  “  <’'>■'*  of  London,  a  l  ompanv  named  The  Fire  Vance  in  addressing  the  Vancouver  Associa- 1  j:^Ordm  a^ou?"*  ! lis  t 

i>ur  National  War  Bond  policy,  under  which  ^  _ rates.  Office  was  formed,  anti  some  six  years  later  tion  of  Life  Underwriters  at  a  luncheon,  a  i  Henry  Ford  .!.  loi/t 

rhe  policyholder  is  enabled  to  purchase  his,  irr.i.  ti.„  ...  ih»>  P'lUendlv  Society  for  insurance  houses  short  time  atro.  W.  K.  Venderbilt .  loo.f 


ilieies.  and  their  extra  premium  rates,  and:  in  a  reosnt  issue  of  Forbes  Magazine  was; 
ape  the  course  tif  bis  future  act<an  in  thisi  ^  America's  thirtv  richest  men,  their! 

nneetlon  accordingly.  ^  ' 

aggregate  wealth  being  $3,680,00<i,000,  with' 

a  total  annual  itlcome  of  |184,000,000.  John: 
“A  LICENSE  AND  A  POLICY.”  '  d  Rockefeller's  annual  Income  i.s  computed 

‘at  |6d.0t»i),oon.  The  names  and  estimated 
“If  1  had  my  way  I  w’ould  have  every!  wealth  follow  ;  — 
srgyman  officiating  at  a  wedding  demand;  Fonun#  Chief 


w  bile,  at  the  same  time,  rendering  a  decided¬ 
ly  valuable  service  to  the  farmers. 


War  Claims  HpaT.T. 


claims  paid  exceed  £9,2t)U,0u0  and  the  total 
payments  to  policyholders  exceeded  £9,- 
700,000  or  more  than  £31,000  for  oath 
working  day.  The  war  claims  for  the  year 


MA.TOR  H.  LeROY  SHAW. 


aiice  .Man  and  Soldier  of  Much  Creditable 
Merit. 

•Montreal’s  new  altiernian  for  St.  George  s 


have  again  been  exceedingly  heavy  and,  j  ward,  .Major  H.  I.eRoy  Shaw  is  one  of  the 
as  in  previous  years,  have  fallen  mainly  in!  I^rge  number  of  .Montrealer's  who  won  dis- 


Entimai.fH  Sourrw 
11.200,000.000  Oil 

22r>,ooo,ooo  r'ok#*,  Stpwi 
200,000.000  Stwl 
loO.OOO.OOO  Baiikinf 
l.'iO. 000.000  Oil,  Railroarln 
125. 000, 000  Oil 
125,000,000  Uackirg 
100,000,000  Automohilrs 
1 00.000.000  liailroada 
100.000,000  HankinK 
80.000.000  Railroads 
75,G00,0OO  Roal  Ef*tatF» 
70,000,000  I’ottoTi.  HaftkinR 
70.000,000  Traction.  Tobac. 
70, OIK), 000  Min’g,  Smelting 
70,000,000  Stwd 
70.000,000  Banking 
00, 000.000  Banking  , 

GO. 000,000  Farm  .Machinery 
00,000.000  Traction 
fiO.000.000  Vfin'g.  Railroads 
60.00o,t)00  Tr-aciioriM  I 

50.000,01/0  Hanking 
50.fH)0,000  Tobacco 
50.000,000  ( 'aineras 
50.000.000  Powder 
50,000,000  I’acking 
50.0tt0.(»0()  MailOrdcm 
.50,000.000  Oil 
50,000,000  Steel 

$3,080,000,000 


td6  policynolcicr  is  ouaDK^u  to  piirciias<>  nifl  iYi#h  vaIaaivaI*  IaI#.!.  t  !•>  ih**  Pidpiidlv  Sociotv  lor  insurance  hoiisos  short  timo  airo  Vanderbilt .  loo.ooo.ooo  Raiiroada 

war  bonds  by  instalments  on  very  favour- |  nrocluetr^f  eSme' imr' xistr^^^^^^^^^  ‘  The  slarZg  of  thi;  “‘^The  sTeakm--.  in  clear,  concise  arguments. 

able  terms.  DurinK  the  year  our  system  [  Westom  hail  inam^Ti^o  company  so  alarmed  tho  original  Fire  Of-  illustrated  with  humourous  illustrations,  told  ,  Vincent  Aator  .  .  75.ouo.’otK»  Real  Estate 

of  dealing  with  proposals  on  under  *ver-|'  *  v»rUohi  u  *  ompanies  j  ^  appeal  was  made  before  Kina  the  insurance  agents  of  the  weaknesses  he  Stdliran  Eat.  ..  Zn'I'UH’rtSI! 

Age  lives  has  received  careful  <'5>D<'idera- 1  f  ^  this  year,  ,,  , he  appeal  being  heard  on  the  had  discovered  in  the  manner  of  many ,  SirrGu«,ih#in7  Z.  ^o.oKo 

tion  and  if  has  been  decided  to  offer  suit- |  _  ,  .  •  a  decided-  2(nh  .January,  1687.  and  it  was  decreed  that  men  in  their  endeavors  to  sell  policies.  cii»rie*  M.  Schwab.  ...  To.ooo.ooit  Siwi 

able  terms  to  practically  all  proposers,  '  *>  vaiuaoif  service  to  the  farmers.  ,he  Kriendlv  Society  lie  granted  I.etlers  He  declared  that  in  selling  insurance  the  {:  P- ”“'■«»"  . 

however  poor  their  physique  or  general  Patent  to  transact  business,  but  were  jiro-  agent  should  have  a  larger  appreciation  of  h’ M^-frmick.’ '  iiooooooo  Farm  Machincr.- 1 

state  of  health.  MA.TOR  H.  LeROY  SHAW.  hiliited  from  ronimcnclng  writing  risks  for  his  actions  than  the  realization  of  having  Joseph  Widen*,.  ..!.'  Ko.ono.ono  Traction  'I 

War  Claims  Heavy.  1  - -  *  a  period  of  one  year,  presumably  as  a  sort  gained  a  commission  He  sho^  so.ooo.om;  Mm 

^  ,  ,  ,  i  Vow  AiJonnon  ,  w  .  •  .  of  sop  lo  tlic  cxisiiog  coinpany.  '1  he  offl-  that  he  had  conferred  an  inestimable  benefit  jacobH.SchiF  .  .50  ooo  oi;o  Kankine 

On  the  other  side  of  the  account  the  :  Alderman  Imminent  Montreal  liisiir.  reason  for  ihe  decision  was  that  ihe  on  the  family  of  the  man  he  had  just  insured.  Jamei  B.  Ouk*  .  .'su.ooo.ooo  Tobacco 

claims  paid  exceed  £9.20u,Ouo  and  the  total  1  aiice  Man  and  Soldier  of  Much  Creditable  method  of  the  Friendlv  Society  was  more  He  should  be  proud  of  the  fact  that  he  had  «<.org»  Eutman  .  .vo.onn.ooo  ('aineraa 

payments  to  policyholders  exceeded  £9,-  Merit.  beneficial  to  Ihe  public  than  that  of  ilie  jierformed  this  service  to  the  man  himself, ,  Swift  ^  so.XrMmt’ackinK 

700,000  or  more  than  £31,000  for  each  ,,  ,  Fire  Office  “"'I  to  I’**  dependents.  1  Juliu,  Koscnwaid  ..  ."io.ofio’iioo  Mail  order* 

working  day.  The  war  claims  for  the  year'  .Montreal  s  new  alderman  for  St.  George’s  In  describing  the  proper  way  in  which  ■  Mm.  I<*wwn.  i.«wis  .  .'■■o.oon.con  oii 

have  again  been  exceedingly  heavy  and,  j  tvard,  .Major  H.  I.eRoy  Shaw  is  one  of  the  Bonus  to  l  irefigliters.  ggU  insurance.  Principal  Vance  declared  }  . . 

as  in  previous  years,  have  fallen  mainly  in  i^tge  number  of  .Montrealer  s  who  won  di.s-  yji,,  Maje.sty  also  leserved  the  right  to  that  the  agent  must  know  what  he  wa.s  Total .  j3,f.80.noo,ono 

the  industrial  branch.  The  amount  paid  I  rinotion  as  a  citizen  and  a  business  man  be-  pnv  an  allowance  or  reward  to  the  Gunners  talking  about,  and  know  his  subject  so  g  (•  Forbes  names  the  followin"  a®  the 
was  £1,507.626  on  70,488  claims,  of  which  fore  the  war,  and  then  fiansferred  his  ener-  a,i‘d  others  belonging  to  the  Office  of  the  thoroughly  that  he  could  talk  about  it  in  oersons  in  the  United  States  vriin  < 
66,665  were  in  the  industrial  branch  rep-  gies  to  iieiive  service  a.s  an  officer  at  the  Ordnance,  who  should  from  time  to  time  simple  language.  ‘‘Talk  simply  and  talk  I  fessed  to  an  income  of  over  Ooi)  OOO  a  ve-ir 
resenting  claims  of  £1,109.24((,  and  4,82:i  front.  Although  a  CAjrnparativoly  young  assist  lit  extinguishing  fires,  said  allowance  on  the  level  of  the  man  with  whom  you  are  L  latest  inrnn.e  tar  •  t'n  i 

were  in  Ihe  ordinary  branch,  representing  man,  he  had  risen  rapidly  in  the  insurance  to  be  borne  by  the  Insurance  companies,  discussing  insurance,”  he  said.  o,w.irAfAitr..  h  f  p  ••  J  7  *1 

claims  of  £398,385.  The  total  w'ar  claims  business,  and  for  some  time  previous  to  The  amount  of  assesstnciit  was  later  fi.\ed  An  intimate  knowledge  of  human  nature,  cord, 

paid  up  to  the  present  time  amount  to  had  been  manager  for  Eastern  Canada  at  £69  per  annum  for  each  company  which  ihe  ability  to  carry  conviction  in  argument,  'manes  vi  .  enwab.  Andrew  (  arnegic. 
nearly  £3,600,000.  In  the  general  branch  the  Imperial  Life  Insurance  Co.  of  Can-  jiad  or  might  be  granted  a  charter.  conviction  obtained  by  a  thorough  under- ;  '  Baker,  William  Rockefellei;  Ed- 

the  large  increase  is  mainly  due  to  our  air-  with  headquarters  here.  'PPp  early  underwriters  were  blessed  with  standing  of  the  subject,  and  an  understand-  ward  Harkness.  J.  Ogden  Armour  and 

craft  personal  insurance  policies  which  we  Hatl  Kapid  I'roniotjoii.  |  the  same  privileges  as  tliosc  of  the  present  ing.  fhal  the  selling  of  insurance  it  a  work'  Pwrre  S.  dii  Pont. 

believe  will  become  still  more  popular  when  ^fter  the  outbreak  of  the  war  he  ioined  M**'-  ’^e  benefit  of  the!  which  is  benefiting  mankind,  and  en  hu- '  -  - 

their  very  favourable  terms  are  more  gen-  ,he  1st  Grenadier  Guards  of  (Canada  as  a  and  .‘oui-fesy.  sa'd.  were  essential  INTERESTING  RANK  CASF 

erally  known.  subaltern  on  September  Ist.  1914,  and  was  ^  1710  the  Sun  Fire  Office  was  granted  s^H'ng  insurance.  1  I  AM<<. 

The  war  has  played  havoc  with  our  pro-  promoted  captain  July  20th.  1915.  When  in  ’t  charter.  If  being  the  first  joint  stock  . -  j 

tlT-earning  capacity.  In  1913,  the  last  pre-  that  year.  Col.  F.  .S.  Aleighen  organized  the  company  to  be  established.  This  company  !  rNDERVVRITERS’  LUNCHEON  I-ondon.  Eng.  Tn  the  Court  of  Appeal  be- 
vvar  year,  the  profit  distributed  represented  87fh  Canadian  Grenadier  Guards  for  over-  insured  contents  as  well  .a.s  buildings.  Ttiei-  _  "  -sv  xi  ovist.  ^  Justtees  fiek-rnrrf  vvnr.i,. 

a  out  17  p.c.  of  our  premium  income;  in  ,  seas  service,  he  loined  them  as  captain  Union  Fire  Office  came  into  existence  1714.  t  »  i.oi  ns  .tii.stices  1  ichtoru.  vv  an  mg. 0-1, 

round  figures,  12  1-2  p.e.  went  to  the  policy- 1  e„,n,„anding  ''A"  Companv.  and  went  with  and  the  Royal  Exchange  1729.  ,|.  r.  W  ilson  Urges  Greater  Education  Con-  Scrutton.  the  hearing  was  concludt  d  of 

holders  and  outdoor  staff  and  the  remain-  ,ij(,  front,  where  he  won  his  promo-  '1'be  first  record  of  the  practice  of  insur-  l•erIlinlz  Insurance  in  Selim.U  !  '‘‘e  action  the  London  and  rrovincial  Bank 

Ing  4  1-2  percent,  went  to  the  shareholders.  hi„„  as  major  in  January.  1916.  ance  in  America  shows  that  .loseph  Marion  .  .  I  Golding,  imon  the  enneni  of  the 


the  1st  Grenadier  Guards  of  (Canada  as  a  non-insurers, 
subaltern  on  September  Ist,  1914,  and  was  1“  1719  thi 


promoted  captain  July  20th.  1915.  When  In  “  charter.  If  being  the  first  joint  stock  . 
that  year.  Col.  F.  .S.  .Meighen  organized  the  | established.  This  company! 


In  1710  the  Sun  Fire  Office  was  granted  success  in  selling  insurance, 
charter.  If  being  the  first  joint  stock  . . 

impany  to  be  established.  This  company  !  I 'NDFiRVVRITERS’  LLINCHEON 


Charles  M.  Schwab.  Andrew  Carnegie. 
George  F.  Baker,  William  Rockefeller-.  Ed¬ 
ward  S,  Harknes.s.  J.  Ogden  Atntotir  ami 


INTERESTING  BANK  (  ASE. 


SUNUFET^s^kanc® 
G^in^KXOF  CANAEA 

llBAO  Oi^riCULpinONTRBAI* 


The 

Canada  National 
Fire 

Insurance  Company 

Head  OlHce:  Winnipeg,  .Man. 

Surplus  to  Policy  Holders 
$1,976,156.08 

A  PURELY  CA.NADl.AN 
iTBE  CO.AIPA.\  Y 

Applieatlon  for  Agencies  Invite 


WESTERN 

ASSURANCE  COMPANY 

EstablUbed  A.D.  1351 

FIRE,  MARINE  and  EXPLOSION 

Head  Office,  -  -  TORONTO 

Assets  over,  -  S4,C0J,00J.93 

Losses  Paid  sines  Incorporation  In  1851 
Over  «t4.0nD.w;‘l.(»:< 


BLACK  &  ARMSTRONG 

(Sucewsor*  t  j  Ra'uinaon  &  niac'vt 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  Mortgages  and  Insurancs 


I  insured  contents  as  well  ,a.s  hiitldings. 


holders  and  outdoor  staff  and  the  remain-  iijpm  (o  (jj^.  front,  where  he  won  his  promo- 
Ing  4  1-2  per  cent,  went  to  the  shareholders,  major  in  January,  1916. 


which  has  takon  plaue  in  the  sharehoUieis  ow'in^  to  the  severe  illness  of  hie  father,  lived. 


dividend.  In  1916  this  dividend  had  fallen  jtjnr,,  then  he  has  resumed  his  military 
from  4  1-2  per  cent,  to  less  than  .1  pei^ceni..  ^vQrk  here,  and  has  also  taken  an  interest 


UNDFiRVVRITERS’  LUNCHEON.  l-ondon.  Eng.  in  the  Court  of  Appeal,  be- 
—  fore  Uords  .Justices  f'ickford,  M'ari  ittglo’i, 

.1.  T.  Wilson  Urges  Greater  Education  Con-  Scrutton.  the  hearing  wa»  concluded  of 
cerning  Insurance  in  .SelinoU.  .  ibe  London  and  rrovincial  Banl; 

.  .  ,  ,  ,  Clolding.  upon  the  appeal  of  the  defon 

A  special  appeal  for  greater  educationa  ,  •  .  r 

,  .  ,  .  ...  .  dant.  Plaintiffs  elaimed  1 79  2s..  the  amoiin* 

vrk  in  the  schools  of  this  country  con-  ,  , 

or  four  international  monev  orders  from 
rning  insurance,  was  made  by  J.  T  Wil-  Amerir:.  -u,i,ir.s  o  i  i,-  ‘  ,  .  . 

-^meiica,  which  a  (  hinese  genTlrmau  Iiaci 


GARRY  BLDG. 


WINNIPEG 


Fraukliii's  Early  ronijiHny. 


aoii,  of  Halifax,  president  of  the  Dominion  n.ii.-.5rt  Mr  uro  ,  <  , 

*  ....  ...  .  a^ked  .Mr.  (,olding.  of  Liverpool.  TO  get  ca.sh- 

I.ife  Insurance  I  nderwrilers  Association  at  ed  for  him.  The  defendant  asked  the  plain¬ 


ing  »  I-Z  pel  ceui.  wr.u  me  o.,a.r:uu.ur,r,.  jjo,,  majoi'  111  January.  1916.  ance  in  America  snows  mat  .losepn  viarion  '  v.  Golding,  upon  the  appeal  of  the  defon  hf O.......... 

The  war  temporarily  brought  about  the  jje  served  with  the  Guards  through  all  establi.shed  an  agency  or  broker’s  ofl’icr  In  A  special  appeal  for  greater  educational  ^  /-a  ,,  mErCtlBDlS  CSSliS  tV  OOdlDdllV 

practical  withirawal  of  bonuses  and  is  re-  ,he  engagements  they  participated  in  until  Boston  in  the  year  1724;  in  172?  he  started  work  in  the  schools  of  this  country  con-  .  1'  ^ VHflUUiij  uuilipaiij 

sponsible  for  the  very  large  reduction  ,1,^  summer  of  1917,  when  he  returned  home  thf  Bun  Fire  Office,  wliich,  however,  was  k-  i  m  wi  money  orders  from  Insuranc* 

which  has  taken  place  in  the  shareholiieis  owung  to  the  severe  Illness  of  his  father,  short  lived.  ns'iiance.  was  made  by  J.  T  M  il-  America,  which  a  (  hinese  genTlrmau  Iiaci  nn  AJInritliG.  UmaUG 

dividend.  In  1916  thi.s  dividend  had  fallen  jrjnoe  then  he  has  resumed  his  military  I-’rnnkliii's  Earlv  (’oiiiitiiiiv  Halifax,  president  of  the  Dominion  Mr.  Holding  of  I  iveriiool  to  iret  < -j -b  ACCIu6ni"’*$I.UU  lVI0niHiy**’n83ftn 

from  4  1-2  per  cent,  to  less  than  .1  per  cent.  w„rk  here,  and  has  also  taken  an  interest  '  ‘  •'  I.ife  Insurance  Underwriters’  Association  at  ed  for  him.  The  defendant  asked  the  Tomntr  Mon*reai  winning, 

of  the  premium  income,  and  for  19U,  the  j„  riiy  affairs,  which  led  to  his  nomination  1“  Ht*’  .'’f®'’  '752.  the  I’liiladcljihia  Con-  moriihlv  ineetinx  of  the  Montreal  Aaan  ■  tiffs  to  collect  and  TT^ree.!  i,>  uif.i-  rt  **  * 

dividend  was  little  more  than  2  1-2  per  |  St.  George’s  and  his  election,  backed  by  U  ibutorship  for  ihe  Insurance  of  Houses  .  'VT  •  J  .  J  J  ing  28  6d  or  thei  -  '  '  '  ■ 

cent,  of  that  total.  i  ,„a„y  of  Ihe  leading  business  men  of  the  Loss  by  Fire,  was  esiablished.  This  fiation  at  the  Queens  Hotel  on  Wednesday  collected  the  monev  i  ^  m  -  ^  . .  — 

support.  |C«.V.  . . . .  _  . . .  I.VMIMMI:.  7 

We  have  chosen  the  path  of  siipjMirliiig  ,,  ......i.,  nr.niiv  in-iviTii’a  name,  deed  of  settlement,  and  seal  or,  .  .  ‘  ^  ^  e  as  then  diew  a  cheque  for  the  £,9  2s.  in  fav-  For  the  first  time  in  nearly  a  vcar.tlier- 

Government  loans  with  all  our  available  re-  '  r..l.'sr,  i  lA.v  A(  liYlllbn.  badge.  This  company  was  still  in  exist-  soeiations  of  the  conntry.  from  coast  to'  our  of  the  (  hinaniant  who,  it  was  rhoncht.  was  noted  this  week  a  stiffening  in  privati 

sources  and  shall  continue  to  do  so  as  long  |  The  Canada  Hail  In.surance  Co.  has  cea.sed  ence  in  1889.  and  may  he  at  this  date.  In  •'oasi,  and  nearly  two  monihs  will  be  taken'  went  back  to  China,  f.ater  Ihe  Post  Office  war  risks  insurance  rates  for  vessels  dcs 
as  the  necessities  of  the  eoiintry  demand  i  doing  business  in  Canada  and  has  applied  to  later  years  they  only  granted  insurance  on  *'1'  "'i'h  'lie  trijv.  I  notified  that  the  orders  had  been  cnncellcd  lined  To  ports  of  the  United  Iviugdoin.  Rate; 


it.  To  carry  out  this  policy  has  involved  Ihe  Minister  of  Finance  for  release  of  all  its  brick  and  stone  hoiisc.s  and  ground  renis. 
the  obtaining  of  an  advance  from  onr  bank-  securities  to  be  made  on  July  2nd  n-ext.  All  frame  buildings  being  entirely  prohiliited. 
era  of  £5,000,000,  which  at  the  end  of  tlie  Canadian  policyholders  of  the  company  op-  In  the  long  course  of  liiisiness  of  one 


I  w'iiti  'lie  tri|>.  I  notified  that  the  orders  had  been  cnncellcd  lined  To  ports  of  the  United  Iviugdoin.  Ra'.e.^; 

Of  Value  to  f'ountrv  ‘  **'  America,  and.  under  the  regiilaTions  em-  quoted  today  by  leading  instiraiicc  broker.^; 

•"  powering  them  to  do  so.  debited  the  bank  showed  an  advance  from  JVg  PC.  irr  4  p.c. 

He  argued  that  life  insurance  was  of  with  the  amount.  Judge  Tayior,  at  Liver-  for  helligerent  sliijis.  and  from  6  to  S  p.c. 


year  bad  been  reduced  to  £3,487,500  and  posing  su<h  release  have  been  notified  to  hundred  years,  the  company  had  luii.  one  lo  the  country  ai  large,  as  It  encour-,  pool,  held  that  the  bank  wore  entitled  to  for  iiiiarnicd  neutral  vessels. 

has  by  now  been  further  reduced  to  under  fjje  their  opposition  at  Ottawa  before  the  lawsuit,  which  they  won.  Ben.1amiii  Frank-  okpO  thrift  among  all  classes  of  the  people' have  the  money  hack  from  Mr.  Golding.  The  advance  in  rates,  it  wa.s  said,  was 


£3,000,000.  1  should  like  lo  say  a  word  in  above  dat«.  The  head  office  of  the  com- Min  was  one  of  the  early  directors 
praise  of  the  present  system  of  Government  pany  in  Canada  has  been  at  Winnipeg.  I  In  1794  the  Insurance  Company 
borrowing.  In  spite  of  the  protracted  i  i  . .  .n  , _ _  Amnnio..  ^va.s  established,  and  fr 


duration  of  the  war  it  is  encouraging  to 


lin  was  one  of  the  early  directors.  ^nd  its  advantages  should  be  taught  in  the  Lord  Justice  Pickford  said  the  bank  had .  occasioned  by  the  increased  nunilier  ofl 

In  1794  the  Insurance' Comp.any  of  .North  'I'sl’  schwils  and  universities.  He  said  that,  .set  up  that  they  had  collected  the  money 'ships  reported  sunk  last  week,  news  of  th<’| 

America  vva.s  esiablished,  and  four  days  i lie  Dominion  Association  had  named  a  legls-  from  the  Post  Office  according  to  the  ordi-  loi'pedoing  of  the  White  Star  liner  iVlticJ 


and  fears  on  the  part  of  instirance  niejil 


later  the  Insurance  Company  of  ilu'  Stale  lative  commission  to  promote  the  uniform-  nary  practice.  It  appeared,  however,  from  and  fears  on  the  part  of  instiiance  nieji 
note  that  the  rate  of  interest  paid  by  the  vestment^  and  checking  depreciation.  This  of  Pennsylvania  was  incorporated.  itv  of  the  insurance  laws  in  the  various  pro-  the  evidence  that  the  bank  did  not  know !  that  iietier  weather  in  tho  war  zone  vvtiuld 

Government  on  National  War  bonds  is  no  In  itself  is  of  enormous  importance  to  a  In  the  year  18(i6  the  Phoenix  of  l.ondon  vnce.s.  '  what  the  ordinary  practice  was.  No  siigges-  favour  tlie  submarines. 

greater  than  paid  on  the  5  per  cent,  war  company  holding  over  £  100.090,000  invest-  opened  a  branch  office  in  New  York,  and  Annpoval  ef  Premier  i  "on  had  been  made  aganst  the  honesty  ofi  -  -  '  - 

Loan  when  it  was  Issued  in  E’ebruary,  1917.  ed  funds.  Moreover  the  practice  of  Issuing  in  1807  the  Pelican  F'ire  rnstirani  c  Com-  appnifoi  wi  rrrniier.  ihe  Chinese  gentleman  He  thought  the  bank  '  PULP  \>M' \L  E  ARMMiS. 

This  fact,  coupled  with  the  statement  of  ’War  Bonds  in  a  steady  stream,  rather  than  pany  also  established  an  office.  Tliey.  how-  He  also  said  that  in  an  interview  with  Sir  in  the  circumstances  would  have  done  better  I  The  Vnanctal  retiort  of  the  North  \meriH 
the  Chancellor  of  the  Exchequer,  made  early  making  a  huge  issue  at  one  time,  not  only  ever,  remained  only  a  short  limo,  driven  I.omer  Gouin,  the  premier  had  fully  approv-  not  have  brought  the  action  at  all  He  *  *  ^ 

last  year,  that  It  was  not  the  intention  of  avoids  dislocation  of  the  money  market  but  away,  doubtless,  by  the  unfrlemllv  action  ed  of  the  efforts  in  connection  therewith,'  had  no  doubt  that  the  Post  Office  were  en- 


Approval  of  Premier. 


i.omei  uouin,  me  pieraier  nan  iuu>  approv-  not  to  have  brought  the  action  at  all.  Hclpg,,  pnjp  and  Paper  Coinjiany.  for  the  yea!'l 
e.d  of  Ihe  efforts  in  connection  therewith, |  had  no  doubt  that  the  Post  Office  were  en-'pjjjjjng  Decemlier  31st  last,  shows  gross  in-l 


in*,.  jT.—  ,  . .  . . -  - - u,  < -  - — -  . .  -  r...  <„  i.ir  ciii/iw-  naa  no  aouot  mat  tne  rosi  unice  were  en-ipnrijng  Decemlter  :!lst  ast,  shows  gross  in- 

t he  Government  to  issue  loans  at  any  Wgher  is  parlieiilarly  sui  able  to  a  company  like  of  the  State  Ueglslature  In  roganl  io  For-  and  said  that  it  would  be  in  The  best  in-  titled  to  deduct  the  money  in  question  from  '  p“°  "  fp  ,  f.-om  S2  3o4.:(29  to  S.’.'j99.294  while 
rate  than  that  then  paid  has  undoubtedly  ourselves,  with  a  large  Income  flowing  in  eign  Fire  (  fftces.  180--1809  which  iiliimai-  tere.sis  of  the  policy  holders.  '  ,he  bank,  and  that  the  worrt.s  '  an  right.” !  ^Twas  $’>  So3  7.68  against  .?2.1ol,9l8  in  1916. 

had  the  effect  of  steadying  the  prices  of  in-  week  by  week.  ed  in  1814  in  a  prohibitory  law  drivmg  for-  <•.  c.  Ferguson,  of  Winnipeg,  in  •  short  which  the  hank  telephoned  to  the  defendant,  and 'loss  surplus  amotmted  m  $;n3.- 


CANADIAN  EXPORTS  FOR  FEB.  SHOWED  SUBSTANTIAL  GAIN 
WHILE  THE  IMPORTS  FOR  THAT  MONTH  SHOWED  A  DECLINE 


Month  of  Fel.r.i.'irv 


Eleven  Monihs  ending  February  !  Twe’ve  Months  i  ndi  g  b’e 


1916.  , 

1917. 

1918. 

1916.  1 

1917. 

1918. 

1916.  1 

1917.  1 

1918. 

ImPOBTS  for  CONBUMPriON 

$ 

$ 

1 

$  1 

$ 

$ 

$  ! 

$ 

S 

Dutiable  goods . 

‘29,097.441' 

.36.490,28.8 

30.705,474 

'254, .551. 8701 

407,136,756 

4!»  1,682, 329 

278.303.387 

441,917,609 

•■46.’2,53.779 

Free  goods . 

22,.557,5'27 

31,540,181 

21,500.974 

191,196..S80j 

335.858,261 

3s:l5s;ls20 

207,856,7531 

363.1 12, 013| 

43L;H8.256 

Total  imports  (mdse.). . . 

51,654,968 

68.fKi0,469 

52.206,448 

445,748,7.56! 

742,995,017 

875, ‘266, 149 

486.160,14o! 

805,029.6221 

977.602.035 

•Coin  and  bullion . 

2,109,968. 

525.469 

901,760 

33.72S.819j 

26,448,170 

n,67o,tni 

34,175,614| 

26.979,5531 

1  3,309.561 

Total  imports . 

53,764,93  ' 

68,555,938 

,53,108.214 

479,477,575j 

769,443,187 

886.942.760 

620,335,754| 

832,009.175, 

990.911,596 

Duty  collected . 

10.489.586' 

ll,409.4iM 

9,449,747 

91,757,44’2{ 

130,650,840 

145,789,213 

^  100,315.295 

14‘2,722.151, 

162,861.6ft5 

Expobtb 

Canadign  Produce — 

The  mine . 

The  fisheries . 

The  foreet . 

Animal  produce . . . . 

Agricultural  products . 

MiiBufacturee . 

Misoellaneoue . 


ForeigD  produce . 

Total  exporta  (mdse.). . 
•Coin  and  bullion . 


Total  exporta . 

Aoorxgatk  Tbadb 

Merchandise . 

Coin  and  bullion. . . 


4,896,026 

5,074,172 

.5,960,721 

58,585,018! 

75.636, 196| 

66.988,329' 

64,582.028! 

83,041.0-39 

76,969.040 

1,782,071 

1.655.61.5 

4,336.162 

20.323,484! 

22,615, 995j 

29,2.36.929 

22,389,048 

•24, .570, 488 

31.010,187 

2.595,420 

2,459,021 

2,354,446 

48,023.709! 

.52,‘292.824| 

47,976.884: 

61,464.650' 

.55,540..51.5 

51, .591. ‘269 

.5,49’2,339 

7,6.52.860 

10,918,931 

94,25i5,595i 

112,98.5.527' 

16.3.190..332: 

99,731.8441 

121,612.20. 

i:8.000.'273 

13,898.856 

11,44!»,080 

28,089,6.59 

‘231,808,768: 

3.51,451.449, 

529,817,956 

244.246.9131 

369.3aj,87.5 

.551,780,208 

28,606.680, 

:  9.504,694 

34,346,308 

195,021,232' 

408,160.190! 

598,602,853 

210,622.0221 

455. 173.9.56 

667.842.339 

659,776 

428,938 

3.55,390 

5,178,594 

1 

5,918,274 

4,359,518, 

5,278,817| 

7,532,612 

4.794,798 

57.931.168' 

68,224,383 

86,361,617 

|■.53,196,400!l 

.028,960,455  1 

440,172,801! 

698,315,3221 1 

.li7,374.693 

1,562.588.114 

831,865 

3,2.54.86.5 

3.403,’291 

36.5‘23,622j 

•23,725,634 

42.278,015| 

39,293,938' 

24,891, .544 

46..387.713 

.58,763.933: 

«, 479,248 

89,764,908 

689,7 19,922!  1 

,052,686,089!  1 

482,450.816: 

737,609,2601 1 

.142,266,237 

1,608,975.827 

n6,’288, 

127,514 

3.58,485 

1 03,380, 158| 

196.318,121j 

3,331,307] 

125,173,6391 

I9().510.395 

3,560,234 

.58,879,321 

71,606,762 

90,123,393 

793,100,080il 

1 

.249,004,210|1 

5? 

Cd 

Cd 

00 

862,782.899]  1 

,3.38.776,632 

1.612.536.061 

110,418.001  ! 

139,609,717 

I4\fi7\,srs 

1 

1,135.468,6781 

! 

,795,681, 106j2 

357.716,965! 

1 

1 

1,223.769.4001 

947.295,859 

2,586.577,862 

2,’226,’2.56 

652,983 

1.260.251 

137,108,977 

■222,766.29l| 

15,007,918; 

15^49.253' 

223.489,948 

16.889,795 

112,644,257! 

140. 162.7  OC 

143,231,607 

1.272.577,655!2 

,018,447,397‘2 

.372,724,883 

1,383.118.6.53  2 

170,785.807 

2.603,447.657 

addres.s.  showed  how  the  various  life  Insttt-  rtjd  not  create  an  estoppel  against  tho  plain- 1  903  against  .'?672.2r)3  for  191G.  Tlie  dvclim 
anew  eompanies  were  helping  the  Govern-  tiff  bank  from  being  indemnified  by  the  dp-ijj,  said  to  be  due  to  scarcity  of  labour  and 
ment  in  financing  Canada’s  part  In  the  war.  fendant.  Upon  that  .ground  he  thought  tno|  jit-her  wages,  as  well  as  higli  prices  o! 
T,  .1.  Farkes  of  Sherbrooke,  who  Is  accom-  appeal  failed,  and  should  be  dismissed,  w  ith  |  „iaterials  and  impossil>ili*y  of  undertaking 
panying  Mr.  Wilson  on  his  tour,  also  spoke'  costs.  i  any  permanent  new  financing  except  at 

on  insurance  topics.  The  other  members  of  the  court  delivered  |  higher  rates  than  the  business  returns  jiis- 

-  judgments  to  the  same  effeef.  1  tify. 

.APIMHNTEI)  MANAGER  FOR  QUEBEU  ...  1  _ _ _ a-e- 

PROTINCE. 

W.  .M.  Martin  has  been  placed  in  charge 

I  of  the  business  of  the  Merchants’  Casualty  •  r>  •  r 

I  Company  in  the  Province  of  Quebec.  Mr.  tniJPCfnrC^  PmfPPhlJP  LPUC^tie 

I  Martin,  while  being  new  to  Quebec,  is  a  sea-  inuCOlUro  1  rUCeCCIC/C 

'  soned  casualty  man  and  brings  with  him  an  t.  i;  11  ni/>L-incAn 

,  expeapnee  covering  fifteen  year*  In  ever-*  aeiij  iMcainson, 

branch  of  the  business.  '  Financial  Times,  Montreal. 

;  ■  «  ———————  I  approve  of  your  suggesHon  to  form  an  Yiivestors'  Protective  League,  and 

,  eign  fire  companies  from  the  State.  The  »»  coedlHon  that  such  a  League  will  restrict  its  efforts  to  the  safeguarding  of 

Phoenix  returned  to  the  States  In  1879.  the  property  of  security  holders,  and  that  memhership  will  l>e  free  of  charge. 

More  Companies  Orgeaiied.  I  request  that  my  name  he  placed  on  the  roll  : 

In  1820  there  were  seventeen  fire  com-  1  „ 

panies  In  the  City  of  New  York,  with  an  Name . 

aggregate  capital  of  $9,000,000.  Address  . 

I  In  the  year  1835.  there  were  twenty-five' 

i  companies  operating  in  the  City  of  New  I  . . . 

York,  of  which  eighteen  were  swept  out  of  riess  of’  Seenrity  —  Slate  Name  of  Company,  Mnnlclpality  or  ,  No.  of  Shares 

;  existence  by  the  great  fire  of  that  year,  and  iiaes  oi  ivexiurnj  / 

;  the  remaining  seven  were  more  or  less  crip-  Provlntw.  (Optional) 

pled.  I 

i  In  1810,  the  Hartford  Fire  Insurance  Co.. 

and  in  1819.  the  Aetna,  were  chartered.  Both  i  Industrial  .  . 


which  has  long  been  recognized  as  a  great  1 
insurance  centre.  ! 

In  the  Chicago  fire,  five  companies  hav- 


From  the  foregoing  you  will  be  able  to 
see  that  from  a  very  small  beginning,  such 
as  the  Amicable  Contributors,  whose  secur- 1 
Ity  <0  their  policyholders  was  practically’ 
nil.  the  business  of  fire  insura'nce  has  been  ; 


present  day  pcoree  of  strong 


•Notb — It  will  be  noted  that  the  figures  relating  to  the  imports  and  exports  of  coin  and  bullion  for  the  twelve  months  ending  Februarv>  i  their  clients,  whether  they  may  be  call-  i 

were;  imports,  1916,  134.175,614:  1917,  $26.979,5.53;  1918,  $13,309,561;  and  exports.  1916,  $125,173,639;  1917.  |1%,5I0,.395;  1918.  $;L.560,234.  j  P**’’  «  f«w  hundred  dollars  fori 

A 'though  it  has  been  customary  to  include  these  figures  in  trade  returns,  the  total  trade  figures  are  seriously  disturbed  by  them  in  this  instance  I  *  single  fire,  or  millions  for  a 

tlmy  ghould  PLqiJiJtP  taken  as  an  indication  of  the  trexht  of  Canada.  *4  i.great  oooiifgration,  ^ 


S$eam  Railway  . 
Public  raiity  ... 

Navigation  . 

Banks  . 

Mines  . 

Dominion  Bonds 

Provincial  . 

Mnsleipal  . 

Others  .... 


THE  nXANCIAL  TOIES,  MONTREAL.  SATURDAY.  .4PRIL  6,  1918 


H.  H.  PITTS  FALI^  IX  LINE, 


THE  LATE  JOHN  TAYLOR 


Sharchnlrter*!  o(  Toronto  Railtrar  Approro 
n.v-laiT  InrroAsinir  Board  of  l)iror(or!> 
From  Sovon  to  Mnc  ->o 
OppoMtion. 

I  Phareholdrrs  of  tJip  Toronto  Railway  Co. 
I  at  th*>  adioumrd  special  mooting  held  on 

’  1  Thiir.'dar  adopted  tho  by-law  Inereaslng  the 

;  I  number  of  dlreetor?  on  the  board  from  seven 
Bv  ^  to  nine  meinberp.  The  oppositiou  which  it 
^  ''■as  expected  would  develop  at  this  meet- 

^  ,5  Ins  under  the  leadership  of  Herman  H. 

I  Titis.  of  Ottawa,  did  not  materialize,  Mr. 

j  Pitts  votine  his  proxies  with  those  of  the 
I  manasemeiit  of  the  railway, 
j  The  conelliatory  altitude  adopted  by  Mr, 

Pitts  Is  explained  In  the  following  state- 

'Powerful  banking  interest.s  in  Toronto 
mid  Montreal  ba.ve  shown  me  that  it  would 
he  ill  the  best  interests  of  the  sbavr  holder.s 
I  and  t)i»  public  to  yield  and  by  so  doing  the 
conipant  may  now  eonfonn  to  the  formallt> 
of  appl>ins  for  a  chance  in  the  law  to  the 
Pr!.iMn'‘'al  Secretary,  and  may  then  rl®cf 
HV  ^  the  di'-prtor.s  they  please.  1  feel  that  they 

.  will  I'c  acteiiiable  to  tlie  tcibltc.  and  tba* 

■  will  11  the  siiaroholders  enmo  next  jear  to 

’  pnuiounc.'  upon  ibeir  nionts,  tluo  will  bp 

1  e-ch  11,1(1.  I'be  acitatton  ha.«  i.rouaht 
1  ih  tics  to  a  foeiis,  and  iiroinirienl  nien  are 
needl'd  on  '.he  hoard  so  iliai  the  I'ity  and 
'ompaii'  iiia.i  gci  togeiliei  with  resppet  to 
J  111,  fiaiirbi.se.  1  was  .nssiiri'd  iliat  the 

1  diifciois  would  strive  aft't  ,nii  itndcrsfand- 

I  me  with  tl'e  ri’.^  beftirc  1  ayr-md  i.o  glv;  up 

j  is  'i-.o  (briH'tors  hebi  proxies  for  hut 

I  ri.C''’,,  sharer,  and  ilie  bt  laws  of  the  com 

'  Pfmy  nrovide  tb.at  two-thmls  or  Sf'.<„'>0 

'  sb.i if,ii':|  be  reprcsi  nicd  In  fore  busim  so 

r.aii  I,  inilli  he  ciitnliirt ,  d.  it  was  peressai' 
SiWw  .s  itiai  Mr.  Pitts,  with  his  I, s. 'loft  shares  of 

a  i  idiniin-nt  piovies.  should  fall  into  line, 

I  .  .  ,  The  hi  law  as  passed  iipon  bv  the  share 

itic  iir,  t  „iii  nmv  CO  to  the  provtn,'ial  secre. 

'  rue  Vin.nn-  tarv  for  certifu  ation.  ,siid  aft«>r  notice  has 
an,  parsed  been  civoii  in  ibe  Ontario  <7:i,’.<tio  ili, 

1',.  \  1.  dtreeiors  will  appoint  two  low  iiirn  lo  lli,' 

•  '  •'  "  bo.ir,t. 


Where  to  Make  Your 
Investments 


XT’Ot"  who  er*  <x»n«l<1«dng  tie  Inr^tment  of  moner 
In  Sorurltlo*-— no  matter  how  amall  the  amount 
no  matter  wheTo  yon  live — m.-iy  obtain  valnable  as¬ 
sistance  by  titllMng  the  services  of  the  Tu,:mbers  of 
the  Montreal  Stock  'ExcJiange. 


.\nnuaJ  Statement  for  1917  Show-s 
Decreased  Eaminps  Owing  to  Fall¬ 
ing  Off  in  Trade,  Especially  J.liiring 
the  I.ast  Quarter  of  the  Yetir  — 
Dividend  Suspension  Evpectofi  to 
be  of  Short  Duration. 


The  Montreal  Stock  Exchange  Is  a  T’ermanent  and 
r,'>sponslhIe  institution.  Ha  Tuemhera  are  speclfl.1- 
Isls  In  the  buying  and  eelllug  of  eecnrlUea  and  will 
.xRslst  you  in  the  selection  of  tho  proper  luvestmeaLa 
for  your  P.mda. 


The  falling  off  in  the  silverware  ti.nie 
dtr.iiis  the  ia.M  ijuartcr  vi  If' 17,  w  hica  j 
•.  iiieially  il#  best  selllii!:  pcrind  ol  lie 
'velvc  months,  rtsulitd  in  the  luxjfus  oi 
William  R'i'gers.  l.imitcd.  tor  the  y,’ar 
fallinc  below  those  of  lIHn  ami  I'l,',.  Nt-t 
tamings,  m'l-ordinp  t,'i  tl.c  iiiinn.ii  i-  povi, 
au!,j’iu'‘d  tij  IM.'ifi.j.  fioin  w  iiivli  wa-  d( - 
dill- 'cl  ben.d  Jiitcrc^t  amounting  'o  i;!, 
it.  a-,  liic  tne  net  piuii'L;-  S'.',.'. , '■i.ip.'i.r.-d 
wi'li  m  JL'it',.  and  jlvi'.vl"  in  1  ,17. 

'J'bi-  veporr  states  that  I'lc  pnixha,-''  o: 
the  .''uiuion  1..  and  Ii  ,  ,,m 

pan,'  lias  t„-en  <  inriplet'-d,  ami  'lial  .Mr  ii.  li. 
i-.aj..e.  the  fornmr  presnb  U'  and  gi  rc'r-.!  10, ill- 
Hg’i  of  tb,-  .^iincon  1..  and  ‘o.'cgc  It  li'u,'::; 
i.oinf'.iD.' .  ha.s  been  appoint,  ,1  gc.iia'  "lan 
a;-‘r  ol  Mill.  A,  I'licc'.'.  .'!i 

..■  well  known  ill  th<'  ij'r-'rwai"  tr:i,',i'  a.-i  .m 
c.\,'' n'ive  (,(fii  ,-'r. 

J  lie  I'alaiH'e  sheet  sruiws  .'.‘..'.v',,  ct  pn: 
treace  stock  issued  111  conneeiion  wr.i.  me 
purchase  of  the  Simeju  L  ami  c.m'c,  li. 
Uoger.s  Coinpau.'. 

it  is  also  announed  th.n  on  areo  .m  of 
ttj,'  efintinuci  m  cl  of  imu^a.-e.t  wo,  |;;i..' 

'  apnat,  d'le  to  the  prevaiiine  h'gli  eoi-t.-'  oi 
n.atr  na  l.s,  laboin.  01.  the  diroclorr,  ri-iiniil 

I  >  ,  I  ase /Itiidctid  payments  oil  ilie  |,ii . - 

in  e  srori,  iin’il  iber,-  is  S'lno"  niodi fn  .51 .(  n 
0''  I’l,'  piesrpt  al'ii'ivnial  eomiii  .rm  ■ 

T  he  liocers  i.Vmipaii'  li.as  h,  ,  ri  a  laim 
earner  In  past  years,  .tikI  n  js;  rx|„, 
this  Mispi-iision  of  di'id'inls  w  ill  be  oi  soon 
■iura’i'in, 

•  "  ■  IRIT  lO'S 

r*r»sTi  .  i’VW  'l'iO 


The  service  of  the  inemhen*  of  tho  Montreal  Stock 
Exchange  to  tho  Tnve.stor  consists  of  furnishing  nil 
ihe  necessary  particulars  that  should  ho  considered 
Ivefnre  purchasing  a  security.  in  fact  tlil.s  aervlce 
provides  for  the  hajidliug  of  all  the  deialta  of  the 
traiip.'iction. 


Cravats 

QKLY  the  best 
^  patterns,  in  a 
wcaltli  of  beautiful 
rolorings,  arc  repre- 
lenttd  in  our  .assort - 
ments  -eadi  cravat 
made  of  silk  of  a 
much  better  quality 
than  is  usiuill.v  em¬ 
bodied  in  cravats 
this  day.  Some  of 
the  weaver: 


■\  valuable  booklet  on  Investing  is  bel-ng  dlstrfhn+ptl 
bv  the  ATon'i'cal  Stixk  Exchange.  It  tells  you  exactly 
how  business  is  done  and  shows  why  the  relations 
(hat  exist  between  the  members  and  their  clients  ar,; 
si.rictlj  confidential  in  all  bustness  det.ails. 


.,1  ,ef>v  ef  this  AeefriVf  ret.V  hr  srit  fo  wut  if 
i,ii(  srnlr  In  Hiiy  In  thr  ^rrfrlurv  l'$e 
ihr  jorm  brJow  {ncvtdrd  jor  the  purpose. 


Silk  Serg,'.  Ml,: 
dors,  S'icirty  SMI 
i’oiilins.  M'  't'i'’' 
hr<*ok  .^port 
oren.idit',' - .  .t;  r-p 

bilkv  ,(n  1  iw  ■ 


MONTREAL  STOCK  EXCl 


lt.( .  \Nn  BANKItrPTCV  ACT 


mM  n».  •0Uh0id  mtttgctiim, 
haJ^  mt  TTttusang.'' 

_ li - 


•I, .  Ill  I'l  rhii>  to 

•  '■•'iri'.n  I'd  in 
■  ■  ii'.  ,•  !',!  then 
1 1,  •  , mm-:  ion 

!  Il  l  H'v  •  .-nb- 


Ivcnernl  Satisfaction  of  Fredit  Meii't,  Trust 
Avvoeiation,  Alho  <;i»e  Uie  I'redit 
to  Aliniiipec  l.awjer, 

\'ai],  ,uivi  T.  R.C,  \  anctnu  er  iTicniher«  of 
the  •  .inadian  Crcditmen’.s  Tni«i  .Asso,  iaiion 
ere  .Inbilmii  over  the  fact  th.at  tiic  "H.iiik 
riipi<  >  Act.  which  the  (u  gaiii/.Hiion  jire- 
p.'irril  for  suhtnisslon  to  Varlitinient  Im.s 
been  eivru  its  first  rc.iding.  <  ■(•nerstiil.t- 
tions  are  bcitis  e\tendi'd  in  the  legpi  ,  orn 
mittec  (if  the  local  hramh,  which  ti'ok  no 

,  r.  I,,  1  ,,...1  amall  iiart  In  preparing  the  in  ',  alihoneli 

....  ,  ,  .  oliirf  cnvlit  >:ops  -to  H  V  <;ninii\.  jlio  a.<- 

li’iniLh  Ilf  Mn'fJ  .  ,  ....  ,  .  ..  .  >  r. 

,  .'Y,  '  et  the  bill  appeared  iti  fiu'  'dnv.  I'llT.  issue 

J  "  '  snadian  Ct e,iitni<  n  loiiinpl.  The 

.'Yl  *"*  'aiii'ujver  legal  eoiniuiupe,  tiewever.  under 

ii,  I  1;  the  ehaimianship  of  K  <1  T  Uiiras,  has 

I  n  y,  smi  i  or  active  tti  the  matter  .since  1d14  end 

|i,  w,  I'lso  :i  rm  in-  mflpi  (,f  iij;  siieceni jons  w*  r'  ado|)icd 
I  dr.,  1  ioniie(T(rt'  -ci,,,  ^ew  bankrupic)  act  appli(>s  «inl.\  to 

,  No  '■.X.  .A  T'  A.  A  M..  hiaoivent  indlvidiiala  and  not  to  incorpoiat 
■I.  Vo  H  \.XI  rie  ed  cempanics  ft  is  a  f'oniinion  Rlatnie. 

'  'I  ,  v.tniziiu:  the  th®  firs'  (n  be  tntrodneed  in  Ca.uad.a.  I  p  to 
'  ,  .Miii.iii.l)  nml  was  the  pretw'ilt.  Insolvent  delitors  In  niiilsJi 
Mii.i.i-.i’  ls>d;e.  No.  I  Columbia  (onld  oiil'  lia\e  Ibrir  eslaie.s 
.,  (.  I'  I  ,1(111  ol  '  wound  lip  under  ih,  Crt  ditors'  Trust  l)e,  <l^ 
,.j  I  n  ,„,  No  iTd.  Ai't  and  could  not  get  a  di.scbartt'  from 
w  ,!"w  end  'll, IV, ms,  tbelr  debts.  1  lie  creditmen  cla,m  tliai  ' 
I  •  ,  ,  It. (l  ist  (^ue  '*biR  JO, stem  baa  workiil  a  grave  tiiiustiee 

.,.j'  T,  .  ,  ,  ,p  ,-ou  npon  honest  dcbiorH,  w  ho  mav  he  iuudeiied  ' 

o'"  'A  C  Tti,„  l  f'o  down  with  .siieh  .a  wejniit  of  judgmcnls  that 
i(  ^  will)  tti(  I ebahilttai ion  In  iuismess  i.s  iiu|io.s.silite. 

I  .  ,,r  (].,  j^,,,  The  new  ai  I  einbodies  Ihe  pi  ineiple  th.ll 
r^'  ,  ,1,.  ,i  ,|f  tii,-'  insolvent  person  wiio  iias  Vieen  eomp(dl 
'  li(  '  ’'rii*,  si'-'ers  snrrcudei  the  wliole  of  hi.^  (ffci’ls 

...  ,  .  '  U)  his  cr.e(lilois  and  w  lio  has  ronfornird 

A  r-  Ala,  la  ,  ,  ...  ,  ,,  , 

,  ,  i<)  Ihe  law  in  ih.st  lespcri  stiould  t,e  rn 

tilled  to  a  discharge  from  alt  fnrtbev  lial.il 
,  ''  '  *’  ity  for  dejits  irienrred  n|i  to  lli,>  iiiu,  ii,' 

'A,,!,  .1,  .'S.'s  n'li.-.!  (ieclared  insolvent. 


Ib^T  r\  inif,-»>«f 

T’rc^t'rrnri 

1  'on''mon  ‘j’vid^rd* 

Hn-.rrv«>  fur  ri 

‘  foriA  ar-J 


507  St.  Catheijiic  St.  W 


HIGH  A(;es  r.dST  t:ii;  .101 


A.  H.  MARTENS  &  CO 


plant,  etp  « 

l  ark**  and  pooda  ll 

•Ti  trade  and  p-epR'd 


Victoria. — The  reast.in  v.h;,  Inif,e'-(al  :-!itps  ' 
on  this  coast,  have  a'lntig,,!  to  go  outride 
of  Britisli  Coluniiiia  fo,'  d,.,,  Iiiim  rep.iif  ,  i 
has  been  fiirn’sti,,i  lo  rri-miev  (iii\,  r  bv  d'v 
Robert  Borden  a®  a  rer-nli  ,'f  .a  vi  .oie-., 
from  the  Provincial  I'lfniur  f,>r  .an  r.xulan  '  n 
arlon  of  the  docking  at  Siiiiil,  of  an  Im- 
perlal  hoa’.  Sir  Robert  IJordfii  --ivis  the  j.j,' 
high  wage  demands  of  I’l’mc  i:.ip(it  wort-  i" 
men  as  the  cause  of  llie  (  iiatice  Tim  iol- 
lowing  is  f-ir  f{, (hen's  eypl.-uia' ion  : 

"Your  telegram  f'mh  r,  p,  r(’.  Made  in 

onquin'es  and  am  infr'ii'.,,!  ''>  i(  toii.'i  w  ,>il' 
men  sent  to  Prinee  fCipcrt  to  v  or',  on 
chips  Insisted  on  sui  h  (.V(e-siV('  v.'i'r"' 

■pay  that  imperial  ,•ll;ll■o>  ii|,  f,  ii  l„,i:,iii  i,, 
take  ships  elstwiien  ler  rciia ir.'- " 


Members  Toronto  Stock  E,xrh.infje 

Government,  Municipal  and  Corporation 
Securities 

.AS  St.  Franric  'Xavier  Street 

Ma.n8gp.r.  <  T  ITI, LAN  MO.NTREAI, 


ftOtV 

•’Timor. 


Rna^i.iOti 
2m:v  1i^J 


ro|i|>rf  refiiierv  to  (lie  fullest  capacity,  whibh, 
luean.v  Hull  more  ore  will  lx',  hrmight  detwn 
from  tile  eomiuin,' '.s  Ito.sslaud  tiiines  and, 
iliut  more  c,die  ami  lime  roek  will  boosed- 


TME  MORE  A(’H\  E  SliM  lx 


■osTKAi.iA  sinrnnhnrsih 

There  is  md  likely  io  l,c  any  troublo 
I  .Timing  ilie  shipvaid  work*  rs  in  Australia 
j  vvliile  ilic  war  is  on.  il  Ii.  (k  i.arkin,  ropre- 
sculaliv,'  of  the  Cunmionw  eallli  in  England 
and  general  manager  of  Ilie  Australian  Gov¬ 
ernment  line  of  sieamer.s  wiih  headquarters 
in  l.ondon.  slaicl  in  an  interview  on  his  ar¬ 
rival  in  <  anada.  Mr.  I.jiilvin  left  the  Old 
Country  Iasi  .Angiisl  and  lias  hern  in  Aus¬ 
tralia  for  four  nionihs.  H,>  is  now  on  his 
way  hack  to  l.oinlon,  and  lie  .slated  that  he 
■wmild  have  a  goml  rejiorf  to  make  to  the 
government  there 

"Australia  is  tni.sy  with  tlie  bniidlng  of 
steel  ship.s  of  from  n.flOn  to  t'l.iino  tons  each." 
he  said.  large  nnintier  of  shipbuilding 

experts  liave  arrive, 1  from  England  and 
.Meolland,  in  fa,'  tlie  vciy  liest  men  obtain¬ 
able  in  liii.i-  industry  hav  been  seetired- 
aml  are  now  inrirmttiig  the  .Australlanr 
how  to  c(,iii-i niei  the  ships  so  iirgently  ro- 
'tuired.  I  am  glad  to  say  ih,'re  is  no  dan¬ 
ger  of  .anv  disagreement  Intweeii  the  gOv’. 
einiiicni  and  (he  lationr  men.  Iioih  having 
arrived  al  an  agreement  before  the  ship- 
tiuil'ling  Rviliemo  was  put  into  oper.i'fion. 
It, nil  .sides  have  agreed  lo  carry  on  until 
III,'  I'lid  of  tile  war  on  the  f,asi.s  that  has 
been  decided  on" 

.'.fi  i.ai'i,,':  staled  thn*  wlmn  all  th^  ships 
o'.l,  r‘i|  lie  the  gov ce-ii nieni  are  built,  the 
Comnionw  I'altfi  T.tiie  of  sleainers  will  have 
atiou'  fifiv  ve.u.srts  plowing  the  seas.  The 
nm  lens  of  that  fleet  wn.a  seenred  Ivy  Prem¬ 
ier  Ungtirs  vv  tien  he  was  in  England  about 
two  >i.Tra  ap"  Tlies,,  vessels  will  ply  he- 
tvvrep  Xiistt-.ill.i  and  11"'  r  niicd  Kingdom, 
ami  will  tie  of  iitune^si'  ndvaniage  in  tjie 
•'arrving  of  wheat  from  Australia.  sr»  a.s  t,. 


lU  NS. 

(Jeneial  trad,'  eondiMon.s  rnniinne  of  n 
hcalth.v  ehaiaeli'r,  and  romidaltits  regnrd- 
ing  payments  are  nmalde  only  by  llirir  ah 
senee 

Pry  goods  ordeis.  both  from  travellers 
ami  by  leiier.  ate  still  lomitig  in  in  goodiv 
voliiim.  <  (tiioit  iirlies  keep  fliniing  up 
The  \A' a  has  so  Co  has  ihi.s  week  advanced  il.s 
special  niake.«  of  lawns  ami  other  fine  lines 
ten  pc...  and  other  mills  are  reporte.l  s,tl,l  ;* 
veal  aliead  in  a  good  many  lines 


CAN.  rOTTONS  PROKH.^, 


,i'i.  t  ar  . 
'll,  I  ai  p 
'  l.awrcn 


BESH»NATI0\N  I  Rtt'l  lOillt  POMMI. 

W.  F  O't'onnor.  'E  C  .  t'  lnadr.  .  '  o.-'  • 

Living  t  onimissini’-  o  'i  ,  'i  .-n,  .  '  i 

hour  hart  resigiud  fur  pM'i.'  vel':u'ar>  r- 
pons 

Recent  correspoicl,  u,',  •'ro;,!  (I'law:,  Mid 
catp.s  that  s'lll  Cinl.ir  r.  >-ig'i.i'  fren, '■ 
Food  Board  ai®  liK,  l.v  i"  .  ,  anji't  iii,’,  i  ' 
the  near  future. 


oinmiM 


•  IIFAlirVI  TO'*'*  III  IIRI 


'heinicals  valued  at 
,1,  -ircyed  on  AA'i  dncrria 
plan'  of  Ihe  I'lKinirals 
IDronto. 


'■omp;, , 
i,r!il'i  Ii 


SAVINGS  DEfK)SITS  AND  COMMERICAI.  LOANS  IN  CANADA 


1916  1917 

TMAKI  J  A'?0’.TjrVAM.i  r,V 


ion  1912  m3  1914  191.> 

J  jAipwr,trwAMjjAsoyrif;rMAWj3ASOTnrpWkMjjAsoirT>ifntAw;  jasa 


ri«iUz* 

1500| 


|SAN1NGS  DFPOSrr.S  (CAJTADA: 
]  AND  CONIMEROAL  LOANS 


Printing 


The  Financial  Times 
Job  Printing  Depart¬ 
ment  is  now  one  of  the 
largest  and  most  modern 
in  Eastern  Canada.  It  is 
growing  all  the  time. 
The  Financial  Times 
Press  specializes  in  com¬ 
pany  prospectuses,  legal 
factums  and  trust  deeds. 
A  representative  will  call 
on  request 

Telephone  Main  8150. 


QrriBF.r  rltibav  nnrs  i.\rRP4SE. 

EventR  indicate  'ha'  rhe  application  of  | 
the  Quelier  Railwnv,  Light.  Heat  and  Power  ' 
(■’ompany  for  an  im  reHse  in  Kircei  car  faret,  j 
to  .S  cents,  and  m  gas  rai®s  to  .11.50,  will 
meet  with  con?id®'ahle  support,  when  the, 
cjafter  coines  up  for  discns.sinn  in  'h®  Que¬ 
bec  City  Council  next  wvek.  I 


nriTH  OF  BERN  \IU*  P.  MeF\A>TT. 

^Ir.  Bernard  P  .''fcErane) .  owner  of  th' 
McEnaney  Gold  Min®®  a'  T'miiiniiB.  On*. 

.1^,  found  dead  on  Ti  'irfday  Tnorning  a 
Ilie  residence  in  Tetro','"  Mr.  AtcEnanej 
bad  sufferetl  a  few  y.ars  ago  from  arijt< 
iironrhial  trouble  and  vvn®  at  that  titnt 
•varned  by  bis  doctor  of  t'.®  po.sstbility  o| 
bronchial  hemorrhage.  Mr  McFnaney  vvai 
a  [lioneer  in  the  Pmeupin,*  g'dd  district 
He  was  bo-ni  In  18.57. 


GREE.N.SniKLD.*^  &  COMPANY 
STATISTICAL  DEPAKTMFNT 
htack  tirf—Sm-irsi  ItepnnU 
ValicdLine  ••  Curnnt  I  ojn*  «  Canadn 
Black  Area  ■Bxew  of  DrponU, 


morr-  a.- 


One  ef  tlii»  ^^an^o^  sirnals  to  Crtnadian  now. 
Imsiness  in  Jftl^-lbl'i  ■was  the  marked  de- i  t'.'’  ' 
crease  In  savingr  deposits,  while  current  * 
loans  continued  to  expand.  As  savings  |  hiac: 
deposits  are  the  basi.s  on  which  banks  make  |  be  c 
advances  to  business,  the  banks  were  forced 
to  take  m  sail,  business  t-xpansion  halted, 
and  some  depression  set  in.  The  radical  |  j,p,  i, 
change  in  the  situation  exi.stin.g  then  .•andjcana 


I.rBKRTF  BO.VB.S  BATFI*  M\T  «. 

M  ashingion. —  If  was  officially  announced 
!•  a*  the  Treasury  Departniciit  tba.t  th,'  third 
<1  f.ilicrty  Ixtan  bonds  will  be  dated  .May  i 
i-  fub.  HI18,  and  will  mature  in  1"  \®iirs. 

•s  First  coupons  will  fw  payable  .Sept.'  I5th.  ■ 
i-  Ibis.  12ft  days  after  which  interest  'vill  lie  ; 
■  -  payable  semi-annually  on  .March  lu'li  and 
,  Sepk  Jfith.  I 


THE  FINANCIAL  TOIES,  MONTREAL,  SATLUDAY,  APRIL  6,  1918. 


({i  he  Ipinancial  Slimes 


rubllshed  every  Saturday  at  333 
Street  ^Vest,  Montreal, 
rr.  KELLY  DICKINSON. 


Craig 


is  to  fail  in  giving  the  best  possible  backing  amount  of  wealth,  in  small  sums,  is  being 
to  our  men  at  the  front.  In  precise  terms;  aceiimulatefi  in  those  districts,  and  how 
it  is  “nothing  short  of  wholesale  murder”.  larKcij-  it  is  in  the  hands  of  persons  who 

-  liave  not  the  habit  of  thrift  and  are  in 

Persons  who  declaim  against  Daylight  Peril  of  losing  it  to  easy-money 

Saving  as  an  invasion  of  the  rights  of  the  t^'httrpprs  or  spending  it  on  luxuries  which  I 


T.  K.  D.’s  COLUMN 


President  &  Managing-Director  j  to  overlook  the  fact  that  while 

the  sun  is  a  work  of  Nature  tlie  division  of  a 


DKKN.gRI)  K.  S.\NDM  EI.L 


Editor 


srB.sc  uiPiiON  PRiei 

year;  $1.75  for  six  months 


day  into  twenty-four  hours  is  distinctly  a 
In  Canada  $3  00  a  work  of  man,  as  are  also  the  names  of  all  of 


In  Great  Brit-  those  hours;  not  to  mention  that  even  today 
.nin."i28!  aV''ar :  7.s  for  six  months.  In  the  legal  time  is  only  sun  time  within  the  width 
l  iilted  States,  $3.50  a  year;  $2.00  for  six  of  an  imaginary  line  constituting  the  degree 
months.  of  longitude  governing  each  time  zone,  and 

AltVERTISIXfi  Rate  Cards  on  application.  i  from  sun  time  to  the  extent  of  half- 

C.tBLt  AD«RE,SS: 


will  do  then  no  real  good.  Ask  any  Victory 
l.oitn  (.'inva.eser,  and  he  will  tell  you  that 
ilieie  lias  never  in  the  history  of  Canada 
been  a  moment  so  opportune  for  a  great 
Thrift  <'aini)aign  ns  today.  Will  not  our 
national  leaders  rise  to  the  opportunity  and 
flic  rcnjionslbility ? 


Wanted  in  the  Department  of  Trade  and 
Commerce,  Somebody  to  Start  Something. 


Daylight  savi.ng  will,  among  other 
things,  give  us  an  extra  hour  for  the  Movies. 


Bocrassa  may  not  love  the  British,  hut 
he  must  admit  that  the  “rights"  of  citizenship 
are  respected  under  the  Union  -lack  even  to 


One  of  my  friends  on  the  “street”  told  me 
the  other  day  that  there  has  not  been  an 
ounce  of  beef  or  a  crumb  of  white  bread  in 
ills  house  for  twelve  months.  That  is  the 
spirit!  We  should  not  wait  for  compulsory 
regulation,  we  should,  individually,  decide  on 


Victory  Loan 
Bonds 


In  seUcling  for  new  imtsltnenl, 

the  investor  shmildrcmernher  that  VICTORY 
LOAS  BOXDS  are  still  available  at  the 


_  __  . .  . . . .  . .  . .  .  Blfork  the  United  States  entered  the 

‘Fintlmes  ';  W.  U.|  an-hour  each  way  as  we  reach  the  rc.'=pcctive  war.  any  big  German  demonstration  on  the  the  extent  of  tolerating  treason. 


Code. 

OFFK-’K:  533  Craig  Street  West. 
’JF.r,FPHO>F;:  Main  SI  50  (Private  ex¬ 
change,  branch  lines  to  all  departments.! 
TOKO.VrO  OFFin;:  23  Colborne  Street, 
Representative,  F.  Denison  Taylor.  Main 
3318. 

I.OXDOV,  F.NG.:  C3  Finch  T.ane,  Cornhill. 
Davies  Co,,  Reoreseniatives, 


outer  limits  of  the  zone. 


REAL  PLAN  FOR  A  THRIFT 
CA.MPAKi.N 


THE  MO.MRE.il,  FIAA.VCIAL 
riTJTJSHING  COMrA:iT,  lAMITEI). 


AIO.NTREAL,  APRIL  f 

191S. 

THE  LATE  JOHN  TWLOR. 


Tlio  dcalh  of  .lolni  i  aylor.  Ccnci  al 
Manager  of  Tlie  I'lnaneial  iinus 
I'liblishing  Company,  came  witli  ex- 
traordinarj  suddenness  on  Tliur.xday 
morning  of  tJii.s  week,  Mr.  Taylor 
had  been  in  excellent  health  until  a 
few  w’eeks  ago.  when  a  slight  cut  in 
ids  finger  developed  serious  inflam¬ 
mation  and  subsequent  blood-poison¬ 
ing.  This  luoiighl  about  other  coni- 
idications  which  eventually  proved 
fatal. 

Mr.  Taylor  has  been  associated 
with  the  other  executive  officers  of 
1  he  Financial  Times  for  nearly 
twenty  years,  and  was  the  kindlieer 
of  .souls  in  his  relaiionshlp  with  the 
mochanical  staff  of  this  institution. 
He  was  beloved  by  all  of  ns,  besides 
many  thousands  of  ciiizena  who  had 
the  good  fortune  to  call  him  friend. 


The  Financial  Timp.s  has  received  from 
.Mr  (ieorge  W.  .VIorley,  LL.FJ..  a  well  known 
barrister  of  Toronto  and  formerly  secretary 
of  the  Canadian  Bankers’  .As.-,ocistii)n.  a 
memorandum  respecting  a  proposed  "'ITirift 
IIJIES !  Campaign",  which  sliows  that  at  leas*  one 
’public-spirited  individual  has  devoted  a 
'large  amount  of  time  and  intelligence  to 
a  task  the  need  for  which  ha.s  been  preachcfi 
jin  ihi.s  newspaper  for  the  last  tvo  year;-;. 

I  The  limitations  upon  our  space,  ron.-eiiueiit 
upon  the  present  paper  situation,  unfortun¬ 
ately  make  it  impossible  for  u.^  to  print  the 
I  memorandum  in  full,  even  if  it  were  de.'-irable 
at  this  stage  to  do  so,  of  which  we  arc  not 
certain.  It  is  of  less  immediate  iinportaime 
'at  the  present  moment  to  gel  it  liefo.-e  ihe 
general  public,  ever  that  part  of  the  public; 
which  is  particularly  concerned  with  iinan- 
i  cial  and  economic  problems,  than  to  get  it 
'  considered  and  endorsed  by  a  few  of  the 
I  leading  economic  organizations  of  itic  coun¬ 
try;  and  we  most  earnestly  hope  that  Mr.’ 
■  Morley  will  succeed  in  securing  for  it  the 
I  attention  and  sympathetic  coiusideration  of 
the  Bankers’  Association  first  and  fciremosi, 


Western  Front  sufficed  to  send  the  New 
5'ork  sIoc'k  market  into  the  depths  of 
despair,  'roday  the  biggest  push  in  history 
leaves  New  'N  ork  calm  and  cheerful.  Can  it 
be  1, ocau.se  there  ia  now  an  American  army 
between  Hindenliurg  and  the  Sacking  o' 
rari.s? 


I’ART.NEUSIIIPS  A.M>  INtO.ME  TAX 

it  is  diflicull  to  understand  why  the 
(jovcri'imcnt  in  its  administration  of  the 
Income  Tax  has  denied  to  partnerships  the 
ndief  which  it  ha.s  afforded  to  incorporate 
comiiitnies  liy  recognizing  tiie  fiscal  year  a.* 
ail  acceptable  substitute  for  the  calendar 


’I'he  farmer  wants  a  minimum  (irice  of 
$2.50  per  bushel  of  wheal,  which  comjjares 
with  $2.21  today  and  about  90c  average 
before  the  war  started,  'fhe  increase  is  at 
the  rate  of  13  p.c.  and  177  p.c.,  respectively. 
Despite  thi.s  extraordinary  increase  in  farmers’ 
profits  fpractically  ail  the  increase  is  profit  . 
the  farmer  objected,  and  still  objects,  to 
an  increase  in  railway  rates  of  only  15  p.c. 
over  pre-war  rates.  The  farmer  is  siifTcring 
from  an  organic  disease  -  a  disease  of  pure 
selfishness. 


a  definite  course  of  domestic  food' restriction,  ori^/ual  issue  price  lo  yield  from  0.60%  to 
If  we  can  save  enough  to  feed  500,000  o.SO^r  according  to  maturity. 
soldiers  on  the  basis  of  last  year’s  effort.  It  is  o.s  patriotic  to  buy  noir  ns  it  teas  (o 
what  may  we  not  do  if  we  make  a  new  effort,  subscribe  when  the  Loan  was  frsl  offered. 
in  the  direction  of  absolutely  eliminating  ______ 


w.'hite  bread,  beef,  and  other  export  essentials, 
from  our  tables  for  a  week  or  two  on  end? 


Out  sen  iits  are  at  your  dtsposai 


“How  is  business?’ 
facturer. 


I  asked  a  shirt  manu- 


SHIRTR  AND 
OTHER  THI.NOS 


On  .April  (Ith.  the  United  .States 


“Busine^  is  very  un- 
satisfactor>';  we  are 
w  orking  24  hours  a  day 
and  are  making  lots  of 
money,”  he  answered. 

“What,  you  are  making  money  and - ” 

“Wait  a  bit.”  he  interrupted,  “and  I  will 
explain.  See  that  shirt  you  have  on,  and  the 
01. e  T  iim  wearing?  Well  that's  the  kind  of 
business  we  like  to  do.  But  we  are  not 


RENE-T.LECLERC 


Invesdncnt  Banker 

160  St.  James  Street,  Montreal 

Telephones;  .Main  1260  and  1261 


I  doing  it.  We  are  making  $7  and  $8  shirts, 
year  ns  »  basis  for  income  returns.  It  is  just .  issue  its  third  Liberty  Loan.  The  amount ,  g^d  it  won’t  last.  The  people 

ns  flifiicult  for  a  partnership  as  lor  a  corpora-  of  the  loan  is  $3,000,000,000,  and  the  bonds  j  buying  these  expensive  shirts  can't 

tiou  lo  make  estimates  of  its  earnings  for  are  4 '2  p.e.  Un  April  6fh,  the  anniversary  j  ,,p 

partial  periods  nhout  which  it  has  no  special  of  the  United  State.s’  war  dc.- Lsration.  high  wages  they  are  makng  today,  and 

1 1  is  an  interesting  fact  subscription  lists  will  he  oper 


ncconnting  rci'ords 


.As  a  market 


that  t he  necountants,  who  are  the  class  most  factor  the  advent  of  ihe  loan  wi'i  be 
liiisied  as  a  result  of  the  (iovernmcnt’e  in-  bullish,  owing  to  the  fact  that  preparations 
come-tax  interrogatories  since  upon  them  in  ibv  the  banks  and  the  Urge  financial  and 
their  professional  capacity  devolves  the  task  ,  industrial  inslitutionr,  were  for  a  loan  of  at 
of  preparing  most  of  the  important  returns.  least  $5,000,000,000,  and  possibly  $6,000,- 
are  very  extensively  affected  and  embar-  000,000.  The  smaller  amount  of  the  loan 
rassed  in  the  compiling  of  their  own  returns  will  consequently  release  large  sums  for  other 
l>y  the  (iovernment’s  insistence  upon  a  purposes,  and  money,  at  present,  is  a  very 
calendar  statement  from  partnerships;  a^-  essential  market  lubricant 
count  ants  usually  work  in  partnerships,  and  - 

their  fiscal  year  is  usually  so  contrived  that 


land  following  that,  of  the  Uanadinn  Manu-  ''''''  '»  usuauy  su  coninvea  rnac ,  |.j  ^  revelation  to  most  people  to 

facturcr.s’  Association,  the  various  proles-  termination  shall  fall  at  a  time  when  the ;  Canaila'.s  haphazard  measures  of 

biKsiness  of  looking  after  accounts  for  other 


Food  (,'onscrvation  re¬ 
sulted  in  a  saving  of 
food  equivalent  to  the 


.  “WHOLESALE  MURDER" 

The  United  States  is  happy  in  the  posses-  ’  abandoned  in  practice,  hut  its 
sion  of  a  certain  number  of  writers,  speakers  j  outlines  appear  very  well  designed 
Bnd  thinkers  who  can  put  a  more  or  less 
novel  and  needed  idea  in  such  vivid  and 
epigrammatic  form  that  it  instantly  arrests 
the  attention  of  everybody  who  lias  any 
attention  to  be  arrested.  Canada  has  a 
few,  but  only  a  few,  of  these  gifted  persons. 


,  sional  bodies  such  as  the  Mining  Institute 

I  the  Engineers’  Society  and  the  provincial  'f*  Quie^st  which,  needless  lo  qUR  SENSE 

F!ducational  Associations,  and  in  due  courKf  is  not  in  the  vicinity  of  December  31.  Qp  |)pxY 
of  all  the  bodies  representing  pha.scs  of  I'How  to  what  extent  the  ac- 

leadership  in  this  complex  community  of  liavc  failed  to  file  their  own  income  i  army  of  .500.000  men.  This  r.cally 

ours.  It  has  the  great  merit  of  being  before  the  prescribed  limit  of  last  I  when  we  consider  that  the  saving 

tangible  and  practical  Probably  some  of  ‘  aturday,  or  to  what  extent  they  have  filed '  ^.gg  more  or  less  voluntary,  and  that  the 
its  details  would  have  to  be  modified  or  '  people,  and  even  the  leaders,  have  not,  until 


sontial  their  incomes  for  the  last  three  or  four  or  the  past  few  weeks,  realized  the  seriousne.ss  of 


Mr.  Morley  lays  perhaps  a  little  loo 
much  stress  upon  mere  suggestive  publicity; 
“to  put  it  concisely”,  he  sa.vs,  “thrift  must 
be  made  the  general  topic  of  conversiition.” 
That  is  all  right  as  far  as  it  goes,  but  any 
advertising  man  would  point  out  that 


live  months  of  1 917  and  would  like  an  oppor-  the  food  problem.  It  i.s  satisfactory  to  know 
t unity  to  substitute  accurate  ones.  Late  a.s  the  value  of  individual  effort,  as  shown  in  the 
IS  the  hour,  however,  we  feel  that  if  the  ^j^tent  of  saving  so  far.  and  with  this  in  mind 
difri.-ultie.s  under  which,  lo  our  personal  the  people  of  Canada  now  will  be  more  rer- 
knowledge,  a  number  of  partnerships  <a*-  tain  of  their  objective,  and  strive  still  fart  her  , 
couiuancy  and  othen  are  working  were  to  do  their  duty  in  this  important  respect.  I  bing  capitalists! 
brought  to  the  attention  of  the  Government  "  _ _ 


they  will  have  no  money  left  for  the  cheaper 
kind,  the  kind  you  and  I  wear,  and  that  i-s 
w  here  my  firm  comes  in — or  goes  out.  If  we 
could  establish  tliis  new  buying  demand  on  a 
reasonable  price  basis  we  would  consider  that 
we  had  built  up  a  permanent  increase  in  our 
output.” 

“This  is  the  way  it  works  out,"  my  friend 
continued,  “tlie  bulk  of  our  business  today 
is  in  second-rate  districts  where  the  wage- 
earner  buys  his  goods.  These  newly-rich 
gentlemen  ask  to  be  shown  some  shirts  and 
appraise  the  quality  or  suitability  of  tlie 
shirts  by  the  price  on  the  tag.  ‘Four  dollars,' 
they  say,  ’is  that  the  best  you  have?  Ah, 
.$7  -that’s  better.  I’ll  take  half  a  dozen.' 
entire  requirements  of  |  And  so  it  goes!” 

The  above  is  on  a  par  with  an  incident  re¬ 
counted  to  me  by  the  floor-walker  of  a  boot 
store.  “.A  woman,”  he  said,  “came  in  here  i 
the  other  day,  and  bought  a  pair  of  boots  for  . 
which  she  paid  $16.  And,  judge  of  my  sur- , 
prise  when  she  handed  me  a  Patriotic  F'und 
cheque  for  $25!” 

And  there  are  politicians  and  newspapers 
who  still  talk  of  “labour''  being  the  under¬ 
dog — sapped  dry  by  relentless  nioimy-grab- 


De.Tler.s  in:- 
GovornnieiH 
.Municipal  & 
Corporation 
Bonds 


lull  particulars  gladly 
furnirh'-d  on  regueV 


Hanson  Bros. 


BOND  DKAI.KXS  E.STB.  18S3 
IC4  St.  James  St.,  Montreal 


Bustnesm  Founded  1Z95 


and  v.e  cviuld  do  with  a  great  many  more,  there  is  one  more  thing  needed,  namely; 


The  ability  to  make  a  telling  phrase  is  not 'the  stimulus  lo  convert  suggestion  into 
characteristic  of  Canadians;  and  it  is  not  j  action —the  “do  it  now”  impetus  which  ; 
encouraged  by  the  apparent  inability  of  overcomes  the  inertia  of  the  human  will.  | 
Canadian  newspapers  reporters  to  recog- ’  Such  a  campaign  must  not  only  ailvertisc, 
nise  such  a  phrase  when  they  hear  it  and  .  not  only  preach,  not  only  argue,  not  vinly 
give  it  by  means  of  their  reports  the  requisite,  inspire,  it  must  also  take  the  ciiizon  by 
Impetus  towards  public  recognition.  The,  the  lapel  of  the  coat  and  Icail  him  to  the. 

Hon.  Crawford  \aughan,  an  eminent  Aus-  place  w'herc  thrift  is  dispensed . first  of  all,! 

triilian  politician,  made  at  least  one  such  |  naturally,  taking  pains  to  have  thrift  dis-! 
phrase  in  his  recent  address  at  the  Montreal  j  pensed  at  as  m.Tny  places  as  po.s.sible.  .Mr. 
Canadian  flub,  but  it  reached  no  further  Morley  makes  some  provision  for  ihi.s 


;  by  11  forriiid  representation  it  might  still  be 
possible  to  provide  relief.  It  i.s  plain  enough, 
from  the  permission  granted  to  corporations 
to  report  fiscal  periods  ending  as  late  as 
.lime  30  next,  that  there  is  no  violent  hurry 
about  this  income  tax  for  1917.  ! 


MAINLY  ABOUT  FINANCIERS 

BY  ONE  WHO  K.VOW3  THEM 


AMERICAN  BANK 
NOTE  COMPANY 


I’os.siBLV  if  the  English-speaking  electors  Canadian  Pacific  Railway. 


Hcr-ompanied  by 

had  only  supported  Martin  they  might  have  ‘  oHicials  of  the  company,  is  on  his 

,  ,  .  ..  •'  way  to  Western  Canaila  on  his  annual 

succeeded  111  electing  Ainey.  * 


Sir  George  Bfry.  vice-president  of  the]  and  to  say  that  their  munificent  contribu¬ 


tions  on  “Our  Da;, 
records. 


1917,  had  beaten  all 


The  many  friends  of  Lawrence  S.  Mul- 
doon,  have  lieen  congratulating  him  on  his 
appoin<ment  10  the  managership  of  the 
Montreal  last  King  Edward  Hotel.  Toronto,  under  its 


spring  inspection  trip  of  the  different  bran 

-  company. 

I  Vr‘7'*  “  I""  From  thf.  Attitude  of  the  rural  legisla-'  - 

Morley  makes  some  provision  for  towards  the  Davlieht  Savimr  Bill  one  ROSS  McMaster  was  in  .Montreal  last 

audience  for  lack  of  proper  exploitation  i  buttonholing  (whicli  should  be  moral  rather;  .  1  1  t  th  t  *  1  '  I  w-eek  end,'  he  returned  to  VAashingion  on  new  ownership.  “Larry,”  as  iie  is  more 

in  the  press;  he  was  discussing  the  criminal  than  physical  so  far  as  po.«sible\  but  Of  Monday  evening.  War  administration  in  !  affectionately  known,  ha.s  been  connected 

folly  and  weakness  of  proposals  for  a  “saw-|might  go  further.  He  proposes  to  u.se  ,  1,^,  ]  to  make  five  dollars  out  of  it.  Washington,  he  atate.s.  is  at  sixes  and  sevens. :  with  Montreal  hotel  life  for  a  number  of 

off  peace”  with  tiermany,  and  he  said schools  quite  extensively,  wliich  is  good,,  ,_ 

“You  cannot  have  peace  with  a  pestilence; ;  but  reaches  only  the  scholars.  He  piojio.sc;-, ;  ,  ,  **7 

•  liut  It  is  greatly  to  he  doubted  whether  even 


n  corpor.tMl  by  Art  of  the  PvlUmeat  el  Cued*) 

RANK  NOTES 
MUNICIPAL  DEBENTURES 
BONDS  CHEQUES 
STOCK  CERTIFICATES 
DRAFTS.  ETC. 

Head  Office  and  Works  1  OTTllTA 
Fireproof  Buildings 
Branehest 

Toronto  MONTREAL  Wlnsiiieg 
Bank  of  Ottawa  BnIMing. 


with  Montreal  hotel  life  for 
The  job  is  so  big.  howe'  er,  and  everybody  j  years  and  will  be  remembered  through  his 
so  earnest,  that  order  w  ill  soon  succeed  I'hiios  |  success  as  assistant  manager  of  the  Windsor 


make  them  a  heroic  one. 


projio.sc;’, , 

you  cannot  make  a  pact  with  a  plague”,  lecture  courses  supplied  liy  universities  i , ,  ,  ,  .  -m  ••  i-  .  -n 

Utterances  such  as  this,  when  properly]  and  other  sources  of  instruction,  which  is ' most  eloquent  Nationalist  pen  will  ever 
led  up  to  and  inspired  with  a  genuine '  excellent,  but  reaclie.s  only  those  wlio  are 
fervour,  have  a  right  to  rank  as  a  species  willing  to  eorne  and  be  lectured  and  does 
of  literature.  „ot  actually  thrust  thrift  upon  them  even  \ 

The  president  of  the  First  National  Bank,  when  they  have  come.  He  has  an  excellent  1 
of  A’oungstown,  Ohio,  is  the  author  of  an  scheme  for  a  Family  Budget  card  to  make  a  | 
article  recently  published  in  the  Bankers’  visual  appeal  to  the  housekeeper,  and  he  l 
Aia  gazinc,  of  New  A'ork,  in  which  he  exposes  realises  the  necessity  for  special  methods  1 
lome  of  the  less  understood  consequences  of  approach  to  reach  the  foreign  elrmeni  ^ 
of  price-fixing.  And  he  sums  them  in  this  in  our  midst.  But  the  feature  of  bi.s  cum-  '• 
telling,  and  at  first  sight  scarcely  justified,  paign  upon  which  we  incline  to  sc;  tiiOi 
phrase;  “Price-fixing  in  time  of  war  is .  greatest  x'alue,  and  whicli  wo  would  like  ' 
nothing  short  of  wholesale  murder”.  HisUo  sec  developed  much  more  full.'.  ,  is  iliai  . 
argument  is  that  price-fixing  is  simply  a  j  of  the  use  of  existing  societies,  clubs,  unums 
Use  of  the  governmental  pow'er  to  mitigate  and  all  sorts  of  institutions  in  whicli  men 
the  burden  of  war  to  the  civilian  with  the  are  brought  together,  as  media  for  tin' 

Inevitable  consequence  of  throwing  it  more!  actual  man-to-man  procc.ss  ol  .selling  war. 
heavily  upon  the  soldier.  And  the  argu- i  "tamps  or  certificates  or  bonds  or  whatever  I 
ment  is  true.  I’rice-fixing  in  the  sense  of  ’  the  form  of  thrift  may  happen  to  lie 
a  governmental  iiressure  to  keep  prices  |  Mr.  Morley  advocates  llic  adopiion  of  one  ; 

or  both  of  two  specific  plans  for  "orpaniz 
ing  ’  the  sale  of  .savings  vertilivates,  which 
he  dcscrihes  a.s  follows;  — 


and  we  will  all  marve 
will  be  obtained. 


at  the  rcsull.s  which 


Miss  C.  B.  .McLean  appeared  ncr- 
_  sonally'  before  Afr.  .lustice  Middleton 

IT  .hi.  .0  r.po„ 


Hotel  and,  more  latterly,  as  manager  and 
host  of  the  La  Corona.  He  is  one  of  the 
iicst-liked  and  biggest  hotel  men  in  the 
country,  and  hotel  frequenters  in  Montreal 
will  miss  his  genial  bulk  and  happy  smile, 
which  was  their  unfailing  welcome  from  him. 
On  Ua.ster  Monday,  a  number  of  Air. 
.Aluldoon's  friends  tendered  him  a  farewell 
dinner  at  the  Windsor  and  he  was  heartily 
congratulated  on  his  new  appointment 
to  more  important  duti.-'s.  Afr.  Aluldoon 
lius  had  the  hapfiy  faculty  of  sticking  to 
business  and  that,  in  large  measure,  has  been 
re.'ponsible  for  his  undoubted  success  in  hi.s 


down  for  the  consumer  is  a  device 
which  retards  production  instead  of  stimu¬ 
lating  it  qnd  stimulates  consumption — 
civilian  consumption — instead  of  retarding 
it.  That  this  is  true  is  shown  not  merely 
by  a  priori  considerations,  but  by  the  actual 
experience  of  almost  all  price-fixed  indus¬ 
tries,  and  notably  the  industries  of  coal 
and  steel  ip  the  United  States.  The  first 
economic  object  of  any  government  during 
a  war,  and  in  particular  during  a  w-.-tr  which 
tends  to  become  a  war  of  economic  exhaus¬ 
tion.  should  be  to  stimulate  the  production 
of  everything  which  aids  in  the  fighting, 
and  retard  the  consumption  of  every¬ 
thing  which  does  not.  That  the  Canadian 
government  has  completely  failed  in  three 
years  and  a  half  of  war  to  grasp  this  ele¬ 
mental  fact  does  not  in  the  least  prove 
that  it  is  not  a  fact.  It  is  not  of  course 
suggested  by  President  Adams  or  by 
anybody  else  that  unrestricted  high 
prices  should  be  allowed  to  operate  to  the 
production  of  immense  profits  for  the  produc¬ 
ers  or  owners  of  the  commodities  sold; 
it  is  the  function  of  taxation  lo  see  to  it 
that  such  profits,  as  soon  as  they  begin  to 
exceed  the  amount  necessary  to  induce 
maximum  activity  by  the  producers,  shall 
be  replevined  for  the  benefit  of  the  commu¬ 
nity,  and  between  the  excess  profits  taxes 
and  the  graduated  income  taxes  it  is  rea¬ 
sonably  certain  nowadays  that  they  will 
do  so. 


-In 


.lull 

I'H  HI 

irmkc 


"•rder  to  sRVfv  time  and 
infltr  ini'f^nvrnienoo  ti.»  oniployo 
ttoiii^r  in  banliP  and  po.«l  ofiiiM's. 

rra  Mfjenien  I  s  Tor  posi-nfituo  ov  oUh-i* 
niVioial.s  in  uoni^  oneo  a  avuoJv  and  ^oli 
war  aa\in*:s  uam  lilicntua  on  ihu 
nn<<  in  ortirr  it»  uatch  the  sinalh'U  khv- 
injia.  havn  soUl  3iMiiiVA.s  of  t  \veiii> 
o'ntM  vHch  which  Avill  bo  npplird  4»n  $1“ 
i  crlihcai«»i'. 

tC). — Tiir  p*an  adopted  in  r.rijjlard, 
and  follow^'d  in  \uatraiia.  Tit*»  Ido.i 
would  I’e  In  en.'oura^fo  .sy«irniutl(  unv 
itii;  h.v  ^loiipinst  a  mmihor  id' 
t<»SPihcr  and  hminf;  them  agroe  \.t  oon- 
irihnte  a  foiiain  sn*.n  per  wocK.  two 
AveeUs.  or  inontli  (as  the  ca.«o  iiia>  hr) 
to  common  fund,  appoint  a  .•aeon'iaiA 
treasurer  to  do  Iho  inunkln^.  and  have 
him  hand  out  pa.^i^  iiooks  and  ittirr  up 
the  depofliUs  made  tlAeroin  irtnn  time  It) 
lime.  Tiiin  plan  woulti  tint  only  enc'Xir- 
age  thrift  t>n  a  F?mall  soale.  imi  would 
also  rr>!u)l  tn  the  1>u.n  iiij;  of  o»  riifioalt  s 
Hiui  aliowltig:  the  povtMunient  to  tiso  tim 
moiKyv  at  an  earlier  (lute  tlian  wt)uld 
otlieuwiae  \>e  (lie  A'a.se.  h'oi  instauft*  if 
tiiirlv-ti\«  people  jisreA»  \o  contribute  to 
a  t  tinimon  fund,  &  tu  ontA  -hve  eent  ron 
triloitloti  everr*  >Arok  h\  each  of  them 
would  re.«5iilt  in  the  purchase  of  a  .'^in 
war  sft\in|?s  iTilificate  instead  of  the 
(Joveinmenl  havinp:  it>  A\aii  ihir(y-f;\c 
weeks  for  certiflcaic.s  a*.nt»uniinj;  tt*  JjgO. 


neither  Mr.  Houraa.sa  nor  Col.  Lavorgne  fell  Moratorium  Act  .she  wa.s  entitled  to  a  reni-wal 
in  flic  forefrinit  of  their  parti.sans,  gloriously  I  of  a  six  per  cent,  mortgage  on  her  property, 
lighting  for  whatever  the  Quebec  rioters  i mortgagee  a.sked  seven  per  cent.  :inrl 
were  livhtintr  for  'judgment  was  finally  given  for  a  six  and 

*  '  t*  ”'■  one  half  per  cent,  rate  to  continue  until 

“  - -  one  year  after  the  war. 

.\i:\T  TD  prohibiting  Canadian.s  from  im- 

poriing  luxuries,  our  energetie  Government  Lieut. -<  Oi,.  VN  \^l.A^'P  of  Winnipeg,  has  j  chosen  calling. 

may  perhaps  turn  its  attention  to  prohibiting  :  requ'esr  of' ‘"STmperial  j  RAtrii  A.  SrKPHETo.v“residenf  partner 

n.s  from  maKing  them.  Or  is  A  aiiadian  gQvej.|jnient,  to  proceed  to  Canada  to  super- 1  of  Har.ris  horhes  &  C'o.,  is  proudly  acclaimed 
laliour  les.s  important  to  save  than  Canadian  vise  extended  cultivation  of  flax  to  ensure  j  l>y  Air.  Quick  of  the  Ritz  Carlton  as  his 
mone\  ?  a  steady  Canadian  supply  of  aeroplane  I  "Star  boarder”.  Air  Stepheson  has  occupied 

_ _  linen.  Four  hundred  tons  of  flax  seed  is  the  same  suite  at.  the  Riiz-Carllon  for 

,,,  T,  1.  J-  HOW  held  in  Canada  hy  the  British  war  slightly  over  four  years.  Here  is  a  good 

I  HI,  OvTXtuo  Hy  DRO  has  discovered  a  coal  deparimeni  to  be  released  for  Lieut.-Col.  |  story  "on”  a  fellow  guest.  .A  gentleman 
mine  ill  one  of  its  water-power  excavations.  Wayland's  campaign  of  (,’r.nadian  cultiva- j  occupying  the  suite  above  that  of  Mr. 
Whereupon  we  presume  it  will  proceed  to  tion.  1  Stepheson  entered  his  apartment  about  2 

drive  the  private  coal  dealers  out  of  business  .  ,,  d^,-,  ..  f  ii-...  tv  I  a month.  He  evi- 

,  ,  '  ,1  .  L.  Bom.l.  secretary  of  the  VNinmpog  dently  was  feeling  “very  good  .  as  he  burst 

liy  the  use  of  U.s  .sovereign  authority  as  it  is  Uoard  of  Trade,  has  sent  out  telegrams  |  into  rapturous  and  lioisterous  song,  “Some- 
idrcady  trying  lo  drive  the  electric  [lOwer  to  the  boards  of  trade  at  Calgary,  Edmonton 
peofile.  Saskatoon  and  Regina,  asking  that  these 

_ _  boards  wire  Sir  Robert  Borden  urging  him 

J  ,  ,  'to  promote  the  pa.«8ing  of  the  Bankruptcy 

No,  Henrv,  we  do  not  think  you  are  en-  ^Yet.  'This  act  is  being  introduced  at  the 
titled  to  enter  under  “ Depreciation'’ in  your  federal  house  this  session  by  the  Canadian 
Income  Tax  Return  an  i'em  of  $75  for .  Credit  Men’s  Association,  and  has  received 
"menial  wear  and  tear  in  preparation  of  this  1  ''Winnipeg  Board  of 

Return".  But  we  do  think  the  Government  *' 


might  have  provided  for  the  exhaustion  of  W.  F.  Steepman,  Editor  of  Sun  Life 
.something  bcsidc.s  Alines  and  Wells.  publication,  will  deliver  an  address  before 

_ _ _ _ _ ;  I  the  liVorld’s  Salesmanship  Congres.s,  to  l>e 

- - — - -  held  in  Detroit  in  the  course  of  the  present 

month.  Mr.  Steedman  will  ha\e  an  excel- 


where  a  voice  is  calling”.  Flverybody 
w’itliin  a  mile  radius  was  awakened  from  hi» 
beauty  sleep.'including  the  occupant  of  No.  ', 
which  was  Mr.  Stephe.son.  That  gentle¬ 
man  ran  to  the  hoDse  phone,  and  advised 
the  night  clerk  to  phone  the  gentleman 
above  to  the  effect  that  it  was  perfectly 
true  that  a  voice  was  calling,  somewher7 
!  and  it  carried  a  message  to  shut  up  and  go 
to  bed. 

The  songster  apologized  next  morning, 
and  peace  again  reigned  in  the  quiet  pre¬ 
cincts  of  the  'Ritz. 


Victory 

Bonds 


C,  Which  issue  ofVictory 
Bonds  is  the  best  pur¬ 
chase  for  the  arerage 
investor? 

C.Thi8  question  is  an¬ 
swered  in  the  current 
issue  of  “Greenshield’a 
Monthly  Review.” 
C,The  Review  also  rsm- 
tains  other  information 
which  can  be  profitably 
used  by  every  inTestor. 

ir  rUt.  fnr  R«rt«u'  .AN.  f*-' 

It  liUl  bm  tfntfoyt  frt%  9n 


GREENSHIELDS &CO. 


bioniT^I  Stork  Ew^ango 
D€alar»  in  Canadian  Bond 


17  St.  John  Street,  Montreal 
Gentral  Chambers,  Ottawa 


Spoiliation  of  Investors 


A.  F.  Brigham  on  his  arrival  in  .Montreal 
to  take  over  the  general  managership  of 


And  he  natuially  suiiplenieiits  ihrso  h> 
the  exircmcly  vaiimhle  itvo'ision  of  forms 
to  be  sizned  by  oniployres  iinlhoi  i/im;  liie 
eniplo.'cr  lo  deduct  n  weekly  sum  from  tlie 
wa.gc  envelope  in  payment  for  ilie  eeniil- 
cafes — which,  as  every  trade-union  organ¬ 
izer  knows,  is  the  one  really  effective  way 
of  oommittin.g  tlie  worker  to  a  re.aular 
Such  taxation  unless  unreasonable  I  P*'’'®*^*'-**'  paynicnt.  it  mean?!  woi  'k  for  The 


lent  opportunity  to  put  some  of  Canada’s  i...  . .  .  „ _  _ _ ^ 

war-time  achievements  before  a  vast  gather- I  the  Hollinger  Consolidated  Gold  Mines, 

M  w  «  n=ior  If  r  Vico  of  important  business  men.  .\t  last  i  Limited,  received  a  hearty  welcome  from 

’  Mnr 1  (.  oiigress  some  3.000  representatives  ■  the  directors  of  the  company. 

,l„.  ,  r..  A.  Hoam,  who  i,  .  ol  ?So,„  pchiolf.  upor,b, 

l‘p  mirnose  of  the^Gover^  "f  the  Bank  of  British  jing  staff  of  the  Lehigh  &  WilkesbarrI  Coal 

,  t  America,  is  generally  credited  with  ]  Company,  he  went  to  South  Africa  in  1901 

le  lo  imoai^  largely  responsible  ,„r  Hie  facility  to  join  the  staff  of  the  De  Beers  Consoli- 

7,1  V..Vh  lo  HHve  7^  merger’  negotia-  dated  Diamond  Mines.  Mr.  Robbins  was 

Pmvhices  it  mav  be  Questioned  whether '  *'^7;  7''i'  Alontrea!  were  at  that  time  consulting  engineer  of  the  De 

oiir-le  could^have\ecn  better  suited  Lt.j  Beers  Company,  and  for  several  years  he 

...  John  Edward  Hoarc,  who  was  in  the  hrm  and  Mr.  Brigham  were  colleagues  and  close 

of  Dale  &  Co.,  in  pre--war  dsys,  bm,  is 'friends.  Mr.  Brigham  served  as  chief  sur- 

,  .1.-.  .1 - -  -  ittow  on  active  serv’ce,  having  gone  over- '  vevor.  mansirer  of  Dutoitsnan  Mine  and  i  ..  i 

o.Klusu.n  .that  Vo\.  Mogee  s  regiment,  the  148ih  manager  of  AVesselten  Mine,  these  companies  I I  .. 

L*.  Hoare  niarnen  a  daughter  being  two  of  the  important  holdings  of  the  his  theories  on  the  .voung  man— whom  we 


any 

to  that  end.'' 

He  1 dded 

till  . . .  .  , 

rtain  number  of  Judges  for  whose  battalion, 
in  the  exercise  of  Judicial  functions  t;' 


Investing  Savings 


By  making  a  small  first  payment 
you  can  purchase  any  high-grade 
security.  The  balance  can  be  paid 
by  monthly  instalments.  This 
method  cultivates  the  habit  of 
thrift  aud  in  time  assures  a  steady 
Income.  AVe  shall  he  pleased  to 
explain  this  plan  in  detail  on  re¬ 
quest. 


F.  H.  DEACON  &  CO. 


Members  Toronto  Stock  Exebango 
IN"YEST.MENTS 
97  BAY  STREET  .  TORONTO 


('"eminent  and  Parliament  should  be  director  of  the  Dp  Beerf,  (  ompany.  Nine  years  ago  Mr.  I  will  call  Ben.  My  hoy,  he  said,  I  am 

(""eminent  and  j  ai  iiamein  snouid  pe  Merchants  Bank  of  (  .maria.  iBrichaiT,  « nonnii 

a.isume  responsibifit\'.  ft  the 


Acinne  resnonsiiuiii \-  If  the  Hank  of  lanada.  'Brigham  was  appointed  Assistant  General  great  believer  in  habit.  It  is  the  material 

MihverA^ioii  of' mortgage  contraot.s  and  the '  u  i""  Maimger  of  Jagersfontein  Diamond  Mines  out  of  which  character  is  made  and  it  is  the 

Ainofi  it  ioM  of  investors  is  to  he  brought '  1”  ami  fdur  years  great  force  which  is  going  to  make  a  man  out 

Hlioiit  iiidiciallv  hv  (ieliberate  loading^ of  ‘v  'if  succeeded  to  the  position  of  General  i  of  you.’  Ben  deliverecf  stock  day  after  day 

about  ludKialiy  by  (leiiherate  loading  ot ,  ugnu  r.  x.  A.  He  .loined  the  Nava!  ,  Manager  of  that  company,  which  he  left  i  for  years,  went  to  school  night  after  night. 


does  nothing  to  discourage  the  operations 
of  any'  producer,  wiiereas  priee-fixing  neces¬ 
sary  works  to  drive  out  of  the  field  those 
producers  who  are  at  the  lowest  end  of 
the  scale  of  economic  advantage  -that  is 
to  say',  whose  production  costs  are  unavoid¬ 
ably  the  highest.  Y’et  in  the  case  of  ail 
articles  of  military  value,  from  loot!  to  j 

boots  and,  bullets,  the  effort  .should  fip,  i  dozen,  each  equally  cosent, 
not  to  drive  anybody'  out  of  the  Held,  but  j  ue.ss  men  who  “worked' 
to  bring  into  it  every  additional  producer!  w'orking-class  districts  in  the  interests  of 
who  can  be  secured.  To  fall  in  this  effort!  Victory  Ixian  realise  what  an  immense 
,  ,  \ 

j 


employer,  of  cour.^e.  hut  fhe  resultant  bene¬ 
fit  in  the  iniiiroveil  morale  anil  responsihil- 
ity  of  Ihe  workers  will  lai‘  oulwoi"I.i  the 
cost. 

The  work  is  one  which  should  hii\e  I.ieon 
taken  in  hand  two  yoar.s  a.go,  hut  ii  was 
not  taken  in  liand  then,  and  for  ever,'  r('a- 
son  that  ('xisu'd  then  iliere  c.xist  lialf-a- 
oday.  The  biisi- 
the  rural  and 


ihei/'  fiP  our  ^^ucigment."'*i’t"'*'vili  'become '  oui^r^k  oMlie  war.  to  take  up  his  duties  iri  Canada.  i  winter  and  summer.  One  day  he  was  called 

necessar.v  that  Government  and  Parliament '  rjr  Rohert  Hudson,  chairman  of  the  “LF.TMETEti  you  a  atorv  ”  said  a  broker  hT'tTid*”  1^d3mething^insid"c^of"hi'm  had  come 
Inem  J  !he^BX1^must  find  a''w”avVJon-‘r‘'?‘s‘' Ti'pre  wag  g  anj  gbift^  to  life!  It  was  ambition,  only  Ben  called 

trnl'inir  them  or  accept  resDonsibilitv  for  r  it  a  desire  to  be  someone  in  the  world,  and— 

th-'*conse(iuencPs  that  must  follow  A  fe°wiy'  ^  '■’'it  ^ith  little  edueation  and  with'  “  Did  he?”  broke  in  one  of  the  group, 

no-e  siidi  iudgments  as  those  we  refer  to  •  v  of^Mar  forwarded  to  (ol.  ;  nothing  to  arouse  his  latent  ambition.  “That  is  for  you  to  judge,”  replied  the 

oontracU  ann^  t^nual  per\ersion  of  the ,  ^j.jl3Utions  of  £475,000  sterling  to  the  funds  j  firm. 

forms  of  law.  ^  /  ,  •  -.i.  jot’  the  societies,  which  has  enabled  them'  “  ‘What  can  vou  do**'  a^k*pfl  the 

He  nit  1  mat  '  -  ‘l'<’  ‘'fv  ®  I  to  render  valuable  service  to  the  sick  and]  member.  ^  ‘  ' 

will,  in  '’f  subrnitted  in  the !  ^-ounded  of  the  Empire  and  her  Allies,  sir  “  ‘Not  much.’  was  the  renlv  ‘I  never 

W  "bL  h/  requested  the  Duke  of  had  to  until  now.*  ’•epli,  Inexer 

®  consid-j  Devonshire  to  tender  the  profound  grati-  “Little  by  little  his  tale  was  told  The 
,,  ation^  . .  i  of  the  societies  to  the  people  of  Canada,  Igcnior  member  determined  to  try  certain  of 


1  ^  —  v  ;  iiisiuu  nim  looK  lor  worK,  ana » 

of  ^  street  brokerage :  The  Financial  Times  Is  printed  and  pub¬ 

lished  at  333  Craig  Street  West,  Montreal, 


by  The  Alontreal  Financial  Times  Pub¬ 
lishing  Company.  Limited,  Montreal,  T.  K. 
Dickinson.  Presideut;  B.  K.  Saadtrell, 
Vice-President. 
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CBnisi  Cbmjpatm 


Capital  Paid-up,  - 
Reserve,  -  -  - 


$1,500,000 

$1,500,000 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  GuARAN!Ei:D  Investments 


Montrhal  Director*: 

H.  B.  Walker  F.  'W'.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birk? 

.153  Su  James  Street  MONTREAL 


UQUIDATION  OF 
GAS  POWER  UUNCH 
CO.  SUCCESSFUL 


EASTERN  TRUST  EARNINGS. 


rompan.r  Had  .SncccasfnI  Reo/>r<l  Aiffrr  a 
Quarter  Cantur^r  oF  Operations  in 
Kara  Scotia. 


I  The  E^astem  Trust  Company  of  Halifax  i 
j  has  had  a  quarter  of  a  i-eniury  of  history, 

I  and  it  has  uiadt^  a  progressiv  e  and  prosper- 
t  oils  racord.  "I'he  annual  report  shows  trust 
I  estates  ha\c  increased  from  to 

1  $18,084. 4S0.  and  this  notwithstanding  that 


John  Mackay  &  Co.,  Liquidators,  Re-| 

•  ,  diatnbuifd  during  the  vear 

jport  Successful  Outcome  on  Behalf 


of  Creditors  —  Bank  of  B.  N.  A. 
Saved  Creditors  From  Extremely 
Heavy  Losses  — Unsecured  Credit¬ 
ors  Got  25  P.C. 


■lohn  Mackay  A  Co.,  chartered  accoiint- 
.ants  of  Toronto,  has  issued  a  liquidator's 
report  to  creditors,  of  the  .ludicial  liquida¬ 
tion  of  the  Canadian  Gas  Power  &  launches 
Ltd. 

'I'he  report  says  in  part:  — 

“  .  .  .  i2l  The  assets  were  offered 


The  stibscrilied  capital  at  the  end  of  the 
fir.st  .tear.  '  the  report  says,  ■’was  IllO.oou 
now  $1.i't0u.fMid:  paid  np  at  that  time.  $20.- 
400,  now  $1  .OiOt.OOii ; — there  was  no  resertc 
fund  then,  now  it  is  $250,000; — the  net  pro¬ 
fits  were  $079.  now  $121,129,  and  the  secii- 
rities  then  held.  $41,860,  and  to-day  thc.v 
are  $19.4!»9.o;?:!  ' 

The  financial  statement  shows  assets  of 
$l,414..)oN,  and  the  liabilities  to  the  public 
(guaranteed  mortgages  on  real  estate)  are 
$in.076.  The  reserve  fund  Is  the  same  as 
last  year,  and  the  amount  caiTied  forward 
in  profit  and  loss  la  $53,476. 

The  amount  loaned  on  niori.saRcs  wa.s 
considerably  decreased  and  the  amount  in- 
\ested  in  bonds  was  l.irgely  increased 


Trust  Company  Service 


The  business  of  The  Crown  Trust  Coinpdny  is  tfi 
act  for  Individuals.  Firms.  Estates.  Associations  and 
Corporations  in  any  approved  agency  capacity  in  con 
ncction  with  trust  and  financial  lousiness. 

Enciuiries  from  those  interested  arc  in\itcd. 


THE  CROWN  TRUST  COMPANY 


"A  Tni-I  (  oiiipnii)  for  the  I’lil'IU  •.  SitiIi  , 

14.5  Sr.  JAMES  STKEEI  .... 


MONTKEM. 


for  sale  from  time  to  time  up  till  ihe  principally  through  subscription.*  to  Cana 
sprms  of  i;']3  by  widely  circulated  public  '"ans.  The  inieiost  on  the  mori- 

ad\ Pi  t  isements  and  by  private  (  orrespoud-  '’.'  the  company  as  heretofore  lia'^ 

f'Mup  and  negoTiations  rondncieci  on  a  larpe  paid  up.  snd  no  forrulopurrs  utMt' 

scale,  wilhom  elicitins  anv  offer  acceptable.''’®!,  duiing  the  year. 

lo  th.  liquidator.  Hence,  in  .May  of  that'.  "'®'  ''s'at'P  depanment  shows  a  sa; 

year  ihe.r'  were  put  up  for  auction.  -sIq  increase  in  ihe  amount  of  sales, 

iiids  were  received  for  the  real  estate,  while'  pni'chases  and  iransactions  in  lands  eiitiiist- 
ihor-e  received  for  the  machinery  and  the  'ft  ''’f  company. 

ceiieial  equipment  were  rejected  by  ihc  The  report  states  that  owing  to  the  fael 
iiquitlaior.  w  iio  sold  them  immediately  after-  ibai  the  company  had  few  mortgage  iiivesi- 
'.:nr]s  .it  an  enh.niced  price.  In  the  mean-  meuis  In  tha'  portion  of  Halifax  destroyed 
lime  the  hank  had  aequlred  the  second  by  the  explosion,  so  far  as  now  ho  sttoii, 
mort-age  under  a  settlement  with  one  of  no  loss  will  oeenr  to  the  eonipany  or  its  et 
the  coTiipiinv's  s'lrrties:  and  the  settl»>ment  tales  through  mortgage  tnvestmeuis  in  tha' 
oi  the  «lainis  of  the  various  mortgages  ban  disfrlet 

oten  postponed  by  negotiations  on  the  parti  Reference  is  made  to  the  fact  that  the 
of  the  liquidator  and  by  small  payments  on  most  modern  tvp«  of  .safetv  deposit  vaiil's 

ng  at  a  cost  of  $11.0,6.  which  has  been 
i  rMlcn  off  from  profit  and  loss. 


STOCKS  and  BONDS 


DEALT  IN  ON  AIX 
EXCHANGES. 
MUNICIFAL,  S(  HOOL 
DISTRICT,  RURAL 
TELEPHONE.  ETC.. 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST¬ 
MENT. 


n'  >i«M( IP.4I  iN»i  I 

Il  Iv  lerriiic  in  a  reci  ul  addres--.  to  munieipal 
|^lul^1|.g  lu'.itis.  It.  T'lird.  i O'. pnet ,ir  pf  muui- 
I  eipaiii  le.  lu  firili  li  <  <.|und.iri.  s.titl. 

"1  luid  bee  II  of  1  be  oplninii  tliai  piunii  ipal 
.i'i-.uurils  aiirl  ihe  pubde  ceiierr.Hy  were  liy 


WHITE  TOR  PARTIC  l  I,  AU  . 
AXD  Ul  U  LUiT  Ul'  UllKBlM..- 


H.  O’HARA  &  CO. 


Members  Toronto  t^toeb  Eicliangi; 
BOYAL  KAMA  BLUO. 


.le.'OUUt.  In 

third  mortgagee,  whose  patleuce  had  be- ;  jnp  $11  076  which 

come  exhansied,  perempLorUy  threatened 

enforerment  proreedinga.  1  nder  sueh  pro-;  _ y _ 

eeedtngs  at  that  time  the  equity  would  have  ’ 

been  lost.  rite  liquidator,  therefore,  being  df.VNlTOBA  F.ARiM  I.OANS. 

of  Ihe  opinion  that  if  he  were  freed  from  _ 

pressure  he  could  iiliJmately  cffrrt  a  pro- 1  Ftnaneial  Times 

fiiable  sale,  advised  the  hank  to  le.nil  1he|  Sir.  In  votir  issue  of  March  ’8  last 

estate  suffirient  funds  to  enable  him  I"  1  there  appears  an  Item  concerning  theNlani 

purebase  Ibe  third  mortgage  with  the  oh  .  toha  Farm  Loans'  Association  in  which  the 
Tying  the  real  estate  in  the  com- 1  solvency  of  the  Association  is  questioned 


tiiT.p  rop\;r,((*[]  iliat  tlic  |iri'ircl ion  of  of  rarryinn 

f  o’hli^aT ions  i>  (tf  ilio  nattirc  .  . . n  ics  j«-  r- 

}  .1  irusi  I  have,  lipvvi  ve;-.  been  surprised  (  lass,  until  a  sallsfactory  voluntary  sale  !  j, ad  been  suspended*'a^id'’fhaV\he  "aiidrims 
,  t  )  hour  ( \i  ressioiis  oi  opinion  lo  th,.  ,qTcri  could  be  effected.  The  bank  accepted  lhe:j,ad  raised  the  question  of  Ibe  uronrietv 
E  that  in:imcip:'.l  councils  shouid  be  ju-tilicd  advice  and  the  risk,  advanced  the  wioncy,  i  of  the  Government  investing  Trust  Funds  iii 
I  under  the  [tress  of  cireiimsiapees  in  taking  and  waived  the  enforcement  of  its  own  the  bonds  of  the  Assoriatlon 
[  iibcrties  wiili  I'neir  eldlgaii-ins..  The  s.ile  rights  under  the  second  mortgage.  It  was  ;  T  wish  to  sav  that  there  is'no  truth  w hat- 
j  ol  debenture:;  involves  .i  eoniract  by  the  not  under  .my  obligation  to  do  so.  If  might  over  In  the  sfafements  referred  to  The 
5  inu'u  -iiiabty  to  eoll.  rt  anti  io  administer  legitimately  and  advamtageously  have  Pur- ;  Association  la  siiccessfiillv  carrving  out  the 
»  III  a  eertaip  v  ay  tiie  funds  neecs.sary  for  (  has.  d  the  real  estate  In  its  own  interest  at  purpose  of  the  Act  which  broiight  it  Into 
I  '  protection  of  the  .ddigation,  mid  it  is  ihc  threafeued  foreed  sale,  whereupon  i*  i  exislenee. 

Iilii.'ult  to  believe  that  any  pressure  of  would  have  become  the  sole  beneficiary  of 


eircuiu.-,tanees  w  ill  justify  a  munifijial  eoun-  the 'subsequent  profit  Seven  months  after- '  COTcrtlra' pubUHry  in  ‘the  next 

cil  III  st.  iipnip  a.-tde  from  li  moral  .ddiga-  wards,  while  the  properly  was  still  unsold  of  ycn.7  Snal  and 


]i 


not  a  .)uesttoi)  of  e.xpedien.'y,  car  broke  out  a  State  of  affairs  that  did  ,  ,13^^  t  ^  aPDeared  GiirV 

lo'i  o'  busmens  mt'si.riiv.  and  I  /vntlrviU  Tn  the  mean-!-.-  **  uOD  appearfO.  lOllls 


fad  tn  see 


season  \..i,y  a  niunieipaiiiy  im,e  fiiriher  widespread  efforts  had  been  i  ra-.-a  itrnnn 

.•^houl.i  be  aiiov  ed  greait  r  liberty  in  a  matter  made  to  effect  a  sale,  but  without  success,  1  p 

o.  imsmess  intee.-ity  than  an  mdn  idual."  ,he  property  had  been  leased  subject March  28tlj 


Mr.  Rairti  ib:it  Lliort-Turm  borrow-  liquidator’s  right  to  t^nninate  the! 


A.  J.  PATTISON  k  &  CO. 

SPECIALISTS 

Unlisted  Securities 

('ormponiJcncc  Solirlte  I 

56  Kioff  Street  W.  -  TORON'IO 


ing  had  b.-en  01, e  of  tli 
riincnts  tiicd 
inuip '  ipnlitie  . 

■,0.1101)  ■■;..ii 


i-avinj; 
t''c  ni- 


tnost  co..i)ly  expe 
l?riii.;b  ( 'iduinl  ia 
'i-t  them  at  least 
P'lt  touir.  Iv  eleared 


terms,  in  the  event  of  a  sale  beiug  | 
1915,  a  sale  was  i 


The  Financial  Times  is  glad  in  publish 


I  M.isi  r  I)  FittMis. 

:mn,is  S'  I,.,  ( 


til. I  ,'«kr,i 


Consider  the  Cost 


A  fact  not  jrcnerallc  understood 
hr  those  drawing:  ud  a  will  is  thstt 
the  hishly  specialised  and  codj- 
petent  «err!ccs  rendered  by  a 
'Jrust?  Corporafioti  ro^t  ro  more 
than  the  unccriain  service  of  an 
individual  uu-.-tec. 


!  *.  •’I.  I’  aV  'Fi 


r  lop  'El 


When  you  consid^'r  that  your 
estate  will  receive  the  benert  <*f 
fiperifnce  grained  in  th^  manac-- 
ment  cf  manr  estates,  yo.ir  hF'irs 
wi!I  be  assured  the  utmost  pro* 
tcelioo. 


i  m'vted^  in  .lanuary.  .  !  the  Hon.  Mr.  Brown’s  statement,  which,  as 

mad.  ,  the  proceeds  of  which  Including  in- ,  „,p  ofritfa)  head  of  the  .As.sor.iaiion  is 

teresi  on  the  amount  "of  The  Financial 

amounted  10  $U0,.  0.^,0.  regrets  having  published  th.' 

Ihc  third  tl'f'r'gage  and  the  article  to  which  Mr.  Brown  iefei'.s.  since  li 

vr/...  $.1.L.o.nq  was  to  have  credited  the  auditors  with 

nut  of  the  s.ile  price,  and  the  deM  contract-  activity  and  independence  than  thev 

ed  for  Us  ptirehase  was  discharged.  have  actually  exhibited.  The  situation  iii 

•Cl)  In  the  net  result  the  heavy  carrying  1  ,,,p  Manitoba  Farm  lioan.s'  Asso- 

(  h-ir-i  s  over  a  ^  ^rtT^rnisfriifon  ' *“  '**'^'*  known  to  our  readers.  It  is 

p.  n.s.'s  connot  ted  w  ith  he  that  the  public  veo’  naturally  show  s  no 

ami  '*  ®  *7  ,  disposfllon  to  purchase  the  bonds  of  the 

.if  the  judicial  llquidatio*  have  been  met,  ,  ^  ^  laudable 

Ibe  elaims  of  mortgagees  .  purpose  of  providing  farnier.s  with  eheap 

■  lediiois  10  the  amount  of  $ol.948.6..  nave  .  funds  now  heing  ad 

been  paid  m  full:  and  a  surplus  of  *48.- |  U^p  Association  are  proeuied  bv 

Tv;  ::2  b.is  been  realized  for  Hie  tmsecuret  jj^p  ^vestment  in  these  bonds  of  Hie  sink 

.■Kdiiors.  '‘’"'■P*’?'  >ng  fund  of  the  Manitoba  Governiuein  T.  l, 

o.  ibein  of  a  dividend  at  phone  System.  If  is  possible  that  the  audi 

jior  cent,  ufion  thMr  rlalniv^  In  P  -  approvo  of  tiiar  invr^fni^^m,  en‘  tbiU 

.Tf.ls  thus  divided  'he  seen  ■  b  -  (ppj  ('onsider  it  be.vond  their  provine.'  a.-, 

ft -red.  and  iinseeured  credit  is  .  •'  auditors  to  diseii.ss  it;  but  .Mr.  Brown's 

or  91.31  per  cent,  o  'b'’  ,  ter  makes  it  clear  that  Hiev  haw 

.,il';e.  as  at  the  date  of  Hm  '«'inding-tip ' 

u-der.  of  all  Hie  assets  of  '  On  the  day  on  which  he  wrote  lo  I  h. 

tale.  Ill  exiiressing  the  ‘  .  Financial  Tillies.  .Mr.  Brown  also  save  out 

suit  will  be  satisfactory  to  ^  r  '.uj,.  1  »n  official  siateineni  in  Hie  .Mantloba  I'ret' 

liquidat.ir  feels  it  ’'J  ^  .2  far- '  ®  politically  s.v'in pathetic  publication, 

solely  due  to  the  gen.  us  whicti  rna.v  possibly  tie  .onsiriied  as  a  “feel 


let 

IinT 


you  m$.  •  your  will,  why 
not  Insure  rfficirti  and  ccoiiomuHl 
nianaRFmeal  of  jo't  otatr,  Em 
ftppoiotiug  this  Cotxjpacy  b«> 
Lxccutor  aod  Trustee.^ 


siL'liiud  poliev  f»f  ih^  Bftnk  of  BrifiBh  Nourh 
Miieri.a  in  volimiarily  subordinating  iis 
own  immediate  interests  to  those  of  the  gen¬ 
eral  creditors  Had  It  elected,  as  It  was 
quit.'  entitled  to  do,  lo  consider  Its  own  ini- 
ni..i:;;ic  iiileresis  and  these  only,  the  1111- 
.‘iceur.  .1  errdiiors  would  not  have  realized 
all.' Hiin:;.  " 


JTf  make  fhntf^e  for 
JC/iffCiU  ernritvg  up  yrn.r 
u  ill  — Q>iJ  J  ill  .'.'OF  F  r'  i;:  our 
>  Uei  -  Dfto  it  Vau'u-  ^irr, 
UrhfKue  urc  ua^ned  gj  f.\t,  m- 
tors. 


THE  MOTOR  CAR. 


DIMDE.ND  I» A^  .MENT.^;. 


Kpavy 


An  efu-rr  thr 

u  ill  he  p.ea  l.' 
full  and  aJ\i:e 

on  Wills. 


Blial  II  Iv  Itoing  in  Increasing  rrodiiefion 
and  r.fficiency  In  All  l.ines 
•if  I.fl'ort. 


T  H  C 

Sterling  Trusts 

Corporation 


3 

3 


Vp  “2 
M.-h 

Ml  )i.  .ill 


\  '  .  r.' 


iiiiportani  meeting  of  the  .Aiilonio- 


prior  to  the  a.Iofition  of  the  only  rea 
s.inatile  and  jiropei  poll,  y  for  ilic  eondui  t 
.if  the  .Manitoba  Farm  [.ataiis  AssoeiaHon. 
namely  Hie  raising  of  its  rai<*s  t«i  a  lev.'l  . 
justified  by  the  present  price  of  inoucv.l 
Says  the  F'ree  Press:  I 

'Ml.  Brown  said  that  the  (inveriinieiil  of 
Manitoba,  alihoiigh  It  had  .'siablished  the 
.Manitoba  Faitii  Loans  .Assoeiat  ion.  wiiicb 
was  actively  engaged  tn  loaning  money  to 
farmers,  had  no  tnieiiiion  of  se.'king  a 
monopoly  in  this  liebl  In  other  I'ouni rie.s, 
where  the  Government  bad  taken  i.art  in 
tills  eniDiprise.  private  eompanles  had  eon- 
linneil  10  operate  and  1.1  i.ay  goo. I  ilividends, 
and  there  was  ever.'  reason  to  belie' that 
this  'vnuld  be  Hie  .  ase  in  Manitoba,  riie 


:  Tci-ph.'' 

iir.hiip  ('cl''.. 
*1  r-A-I  of  »  '.'in 


,\1< 


Iple  .V  .Mlieii  I  raders  of  Ihe  Island  of  Mont-  a,,),,, mis  ,,f  rnone.'  ihsi  wonbi  !«-  r.'.|uireil 


11.  ing  .  ailed  .11  an  early  dale  by  th-e  .  (<,1  ipp  develoiiinent  of  the  iirovmce  'vei.' 


MraarsT  WAODieOTCH  CHr.Cor  || 

80  KING  ST.  EAST  TORONTO  S 

•  Tel«phor,*  Ma.n  271 7  5 

•ACCINW  ■RANCH  -  CHS' 


M I  )i  .ill  I  a  I 

I  ii I',..  Oil  s  of  the  Mopireal  Automobile  Trade  ' \p)-y  large  and  the  .Manitoba  Govei  iiineni 
A'-o'iatmn  for  ttie  inirpose  of  considerin':  would  be  satislled  lo  take  the  smaller  jiari 
the  f'ltnie  ivoliey  of  the  Association. 

M  .Miii'ingh  it  was  practically  decided  at 

\,!ri!gi'i  till  .\unual  .Meeting  m  suspend  active  opera- 


\M-.I  I 
A|.r.:  I 


MH'. 


M., 


nTTj^frngiiiiiLM 


l>'  cr>  I  UT  r»A<«»r 
«hoiil«l  kniMY  nlMMii  4Mir 


PARTIAL 

PAYMENT 

PLAN 


X’.i* 

'la. 

.'IT 


I  on.-  until  af'ei  tlie  war.  on  ae.’ount  of 
ihi'ie  bfiiig  litil.  possihiliry  of  thf  .Annual 
Mo'iq  Show  being  held  in  .lanuary,  I'liri.  u 
Il  It  11'  a  laige  number  of  ihr  .Shaic- 
holiirrv  that  i’  would  be  had  business  policy 
III  (  lose  down,  and  in  vkew’  of  this  feeling 
(li,  ,'.«soeiat  inn's  offices  are  being  kept  open 
ami  the  exeeiiti'.e  staff  fulfilling  Uieii  duties 


usual 


I'opy  ef  Roi.kl't 
rIanali.'A  details  n.a 
!'■  to  an.' one  inicu  s; 
d»vi»Iopeil  snri  .’fli. 
.sternstio  sa  .  tng  e- 


ft 


-d  1, 


MIDV  \l  I  •>  t.BI  \  l  \  i  VK. 

MbI'.ale  St'  aii'l  Dr.lniitif  e  in  l''I7  had  t 
tuning.-  oi'  i  ,  -  :v,2.'.  I  '  <iiii|iu I  <  (I  "  iiii  8.; 
Tlv.kt'i  OI  r>l.  I):' i'll  ;!mount,ng 
e.iii'i.'i.iii  \,  ( IT  >  aid  'luring  i)i.  .’.‘'tir.  no 
"It.  lut'd  I  tbf  ore'  ()us  '<ai. 


than  e'er  l,ef..rc  ami  ii  ■. 
I."  recom  111  ended  i..  sai.i 
fessionat  I'ei'l'le  and  tic 
tegular  income. 


BRYANT,  DUNN  &  CO 


WANTED  $20,000 


iinoH  r;n'» 

T^r^inml*  V-'*'*  i 
Moii<  rriil 

Direct  Private  xVtcs  c,-,nr»,t  r 
•N-C"’  Yerlv  nn.l  'l'<: 


.Iff- 


A  C  liV  I  NDFK  mm;  liOftl . 

The  Equitable  Btiilding  in  N'ew  jH’k  ta:; 
1.200  tenants,  employing  1 1.  iknv  p''r,s.ou-,  t. 
iR  a  Mecca  for  banker',  hiv>kers  and  In':  coi  - 
poration.s. 


J  *'  ■ 


CM. 

•  "11  >  t'glT  - 

T"..0  ll.ri-.- 
'  "  ■  n  .'1  n  d  a  1  - 
'  on  I'a.'ti 
it  I'Tir.  t-ip-ic 
'icnan'  In 


N.i'v  is  the  time  that  the  true  facts  miisl 
Ilf  made  p'ain.  as  the  public  are  realizing 
tin  ;iri|iortati(  p  of  the  motor  car  as  a  vehi- 
I  of  uiihiy  moie  to-day  than  eter  hefoie. 
\(it  only  for  their  helji  in  relieving  con- 
gi  steil  tiaffic  conditions  ami  in  dlRtrihiiting 
iiiod,  titiT  in  the  actual  aid  which  motor 
•nuks  and  cars  give  in  production  by  in- 
eirasinc'  efficiency  of  the  owner,  he  h® 
business  man.  farmer  or  professional.  In 
di-|)'acing  horses  'vith  light  trm  ks.  tractors 
and  passenger  tars 


of  the  field,  leaving  the  laigei  (lait  to  the 
Inan  .••iinpan ies.  Thert  was  roinn  anil  op 
poiiunity  for  hoth.  as  ha.l  h*'eii  shown  in 
the  iiast  liiindie.l  yeai.s'  experience  in  Ger 
matt' 

"Mr.  Brown  said  that  while  the  flo'ern 
men)  had  sought  to  increase  jirodneilon  and 
III  aid  the  farin.-i,  it  had  also  maintained 
good  relations  wiih  the  moiigage  i.impaiiirs 
which  had  eonifiliuied  enoiniousl.'  in  the 
jiast  to  the  development  of  the  (ounny  ami 
which  would  Riinilaily  assist  tn  the  fiituie. 
M'liai  the  Government  hail  sought  lo  do 
was  to  bettei  the  position  of  the  fainier  as 
a  tinrrower  and  put  him  more  on  a  basis  of 
equality  in  dealing  with  the  lending  i-omiia- 
nies.  All  that  the  Governm.'lii  .lesired  was 
that  the  conditions  tindei  whi.  I)  money  was 
oblaiued  by  farmers  should  be  fair  :.i)d 
equitable  to  both  parties,  that  Is,  to  the 
investors,  who  furnished  the  funds,  and  t.y 
the  borrowers  who  used  them 

“Formerly  the  farmei  was  sliuf  up  to  Hi.' 
Plan  companies.  He  now  eo'il.l  have  re¬ 
work  has  been  done  |  <  ourse  to  the  Government  and  Hie  loan 
ompani^js  wRr<'  in  popition  of  ftndint 


FiT'irr  oMirklv  iiF  prop*’  hvoarlrnfi*'!  and  valu*  .  .  _i  . 

able  arrea~F  saved  to  the  growing  of  food  ''  ncressary  to  meet  "  bat  was  intended  to 
aiqe  aerea-e  SR'eo  e  reasonable  eompetillnn. 

for  Injman  bom??.  !  _ _  _ _ 

Hut  ivhilf  the  motor  ear  is  giving  |t,«  sei-1  .Vi  .  pi'v  4  iliMM  v; 

\ii  c  to  the  eo:iniiy  th"  nianufaciurers  and  |  $-F,L  S  _Ql 


fiarnlnga  of  the  I’.  S.  Si.'el  Corporation 


1-ents  of  Them  likewise  are  doing  their  ui- 1  .  _  j 

most  to  help  They  have  repeatedly  offer-  i  'luring  the  first  quarter  of  ,  H8 

d  their  fac  iit.es  voluntarily  to  the  Govern- 1  shipments  of  2.-<  “."0'.  tons  of 

•  f\  thPir  laoiii  ,  .  natrin- 1  productfr  with  R  tirf  rrtqrn  on  a 

inunt  and  are  i  '  nation  win  thf  wo r  !fnnnage  baaifi  slightly  than  dijrjnc  last 

•  ic  desire  to  help  'var,  are  estimated  by  one  steel 

They  are  A„cfnr  7  expert  to  have  been  between  *8ii.o'V'.''"t'i  and 

PKU  »r  *ar  is  •'in  ImportRPt  factor  in  ^RTryipg  j  m- 


BEAUSOLEIL,  LIMITED 

Financial  Agents  &  Injeatrnent  Brokers 
...  -  .  =  DEALERS  l^ . .  == 


MUNICIPAL  AND  SCHOOL  BONDS 

263  St,  James  Street, . MONTREAL. 


an  Important  faetor  in  carrying  [j 

the  war  to  a  successful  conclusion,  whether  After  deducting  expenses  ineidenial  to 
it  i"  used  at  the  front  or  at  home  in  help- ]  pp,.rj(lion8  and  taxes  on  accouLi'  of  the  t\'ar 


ing  to  relieve  the  freight,  congestion  and  in  income  and  AVar  Excess  Profits,  and  inter- 
tperding  I'P  manufacturing  and  commcreial  pst  on  bonds  of  subsidiary  companies,  t.>ial 
activitif.'.  i  earnings  are  estimated  to  have  been  be- 

$40,000,000  and  $42,000,000. 


I  I.ATi;  .‘‘KNATOR  FOBGEFft  E.STATF. 

'  .;;enaior  .Aime  Benard  has  purchased  for 
seeding  to  flax  1.600  acres  of  unfilled  land 


nK.MAXR  FOB  SHELL  STEM.. 

. .  The  tonnage  of  shell  steel  n(>ed.-d  1..' 

...  thcM'innipeg  district  from  the  estate  of;  Great  Britain  and  France  during  the  .'c. .  ui 
I  the  late  Senator  A.  E.  Forget.  The  price  i  half  of  1918  is  expected  to  be  near!.'' 

1  paid  was  «b5  per  acre.  j  lofi  t,  ns. 


A  ’ 


The  Roya-l  Trust  Co. 


BXeCUTOBS  AND  TKl.STKKS 

(  siilta)  Full}  Psid,  SI.MMl.MMi.'  Be.scrva  Taad,  81,gM,MV x 

ROABD  OF  DIBBCrOBTi 
RD  Vincent  Mrre<llth,  Bart.,  President 
Lteut.-rol.  .sir  H.  Honfagii  Allan,  C.V.O.,  TIre.Prestdent. 

Mciit-Col.  Bartlett  McLennan,  D.S.O 
NIr  t'harles  <k,>rdon.  K.K.i:.  Hilllam  McMaster 

Hon.  .sir  Loiiicr  Ooiiln,  K.t  Major  Herbert  Molson.  M.C- 

(  .  K.  Homiiit  lavrd  Rhaughnca.sy,  K.C.V.O. 

rD  Frederick  Willlams-Taylor 

A.  r..  Holt,  Manager 


K .  n.  Aligns 
E.  H.  Rratl),  K.f. 
A.  I).  Brallhwalfr 
E.  4-  Cbaiuberllii 
H.  B.  Driininiond 


orricr  and  safett  dkposit  tacxts 

107  RT.  JAM»»  RTKF.ET . .  MOVEBIAL 

Ersr.fhes:  (''algary,  Kiltconton.  Halifax,  Ottawa,  '.iueber,  R^ina.  Si.  John,  X.B..  St.  John’s.  Nfld. 

ver.  Vii 

iA. 


TorouVo,  Vancouver.  Victoria,  Winnipeg. 


Partial 


Payment 

Plan 


TO  INCREASE  YOUR  INCOME 


Intrinsic  values  arc  not  reflected  in  existing  prices,  y 
which,  in  oiir  opinion  may  not  be  witne.saed  again  for  .• 
a  long  time,  if  ever. 

This  lact  isrciognized  Ijy  the  cautions  and  thrifty  hunter 
.‘1  in.irket  bargains  who  through  the  easy  terms  of 


THE  PARTIAL  PAYMENT  PLAN 


can  buy  a  year's  supply  of  stocks  now,  getting  anywhere  from  S%  to  10% 
on  tlic  invotineni.  Orders  for  atix-  aetix’o  sceurity  accepted  upon  an  initial , 
(Icjt'isii  Ilf  'JO',,  the  balaiue  to  be  paid  in  nionllily  payments. 

U  n'lr/nr  Hook'irt  df.'trriinvf}  the  <idi a rft aij m  of  thr  Pino  irhirh  will  hi>  on 
together  u  i>h  a  few  inveslmryit  !>-iigge.'>tlorr. 

H.  M.  CONNOLLY  &  COMPANY 

AltMHER.H  MOATBEAl.  STOCK  EVfHANCiE 


105,  106  Tramportation  Building 

MAI>  t.Att 


IVIONTREAi..  Que 


How  this  “Unit  Plan” 

saves  money  for  you 


“Office  Spciiialty”  I'.qiiipnirnt  is  built  on  the 

Dnit  F'lan :  that  is,  as  the  rceoi.is  of  your  hiisiitcss  increase  voii 
Itiiv  just  enough  adtliiioiial  equipiiieiti  to  take  rare  of  them;  you 
huild  section  hy  sertion  as  voitr  ite.-.is  suggest. 


ft  an  excessive  and  di'proportionMe 
iixirrv  cutlav. 


1  his  means  that  fixed  charges 
on  voiir  «i(Fre  equiptiir'il  are  Lei'l  .it 
t  miiiuniiin  alwav,  invemnrnl  in 
idle  xnH  iinnrren.arv  eqiiipiiieiit  !■. 

•lone  awav  with  altogeilier.  Ami  .a 
the  same  lime  you  .iie  getimg  ilw 
benefit  of  inAxiiimiu  filing  rqiiipiiiriil 
terri.  e. 

(■'or  the  large  orgarii/ation  this 

lesultH  in  a  Ivg  posblilr  saving  on 
investment  .  harges — for  the  «iii.illrr 
biisincjs  it  means  the  securing  ol  hig 
biisitie"  servi.  e,  on  a  smaller  scale, 
wilhiiut  ij.e  rrressily  and  disadvantage 

TIH,  OFITCL  SPECIAL'n'  MKG.  Cl).,  LIMITED 
I lotne  Ofiice  NEWMAKKI’  r  Canada 

piling  liquipinenl  .Stores  at : 

leioii.''  M'ii'ne.il  Otiiiwa  llalii,i  llaiiiillou  WiijniL>ra  Kean. a  Kdmonlon  Varee.irar 


.So  we  ask  voti  to  buy  Office 

spi'iullv”  1  iling  lainipmeni  not 
be.  a.ive  vs-e  sav  it  is  the  best  equipment 
tor  vmir  tnisines.s.  We  ask  you,  in 
the  name  of  (food  business,  to  buy  it 
beranve  this  one  feature  of  Unit  Gon- 
sfnii  tion  talks  to  vou  in  terms  of 
iliillaiv  jnd-vents  savings. 


I  )rop  a  postal  in  your  mail  hisket 

lo-iiigbt  and  pet  a  copy  of  our  latest 
caudog  for  your  tiles. 


Qr7\LITY 

PRIXTIXG 


yinaiirtal  Eimts 

^ttss 


Job  Printers  •  Publishers 
Bookbinders 


335  CRAIG  STREET  WEST  •  MONTREAL 


SATISFACTION 

GUARANTEh^D 


Main  8150 


ASK  FOR 
QUOTATIONS 


I 


THE  FINANCIAL  TIMES,  MONTREAL,  SATCBDAT,  APRIL  6,  191S 


Mainly  About  Mines 


Bar  —  I>urinK  th^  month  of  Mar<*k.  ihp  prirp  of  | 

pommprcial  bar  silver,  according  to  the  ‘njoiaiioru*  receiver!  [ 
from  day  to  day,  averaged  hH.i7  per  ounce.  Toward  the 

*  end  of  the  month  the  ((uotations  showed  sign?  of  nervous*  i 
ness,  and  moved  upwards  a  few  poinlB,  on  the  Iasi  day  of  ! 

'the  month,  standing  at  WZ.VZiy.  Developmet’U*  in  the 
metal  market  of  the  Ifniicd  ^iiatop  point  toward  the  likehood  • 

•  of  the  prices  being  fixed  at  around  UTyc  or  Ofir  per  (emie, 

I  One  indication  of  this  is  the  faet  that  Cohn  ’  rompir.iev  ut 
;  the  present  t.inne.  almost  wit  hout  excep»M»i  .  are  r*'r.ei-.  r.v 

,  about  two  or  three  c«nt»  oun^e  in  a'i'auvc-  of  tb‘*: 

'  offlclaJ  quotations..  I 

Development  work  at  the  .'.Of^foot  level  of 
;  the  Genesee  continue  of  a  sat;^ac*ory  naiurt.  in  ’..hf; 
northwest  rriisecut  f>eneatb  me  swamp  a  narrow'  '-'eui 
about  half  an  inch  in  wid^h  h:i.s  ocr-u  cut  The  crcsscu-,  ir’ 
being  cortinu<*d  further  noitnwrv'.  Meanwhile  dri  ting 
■  on  the  vein  discovered  is  g^cng  ah'*ad  and  is  already  in 
about  thirty  fe^t.  The  ve:n  has  widene/i  out  m  aboic  tw', 
j  inchpfl  and  rarrit'S  ri)n«id<-'ral»b’  rr  metal.  Alt/>,:ether  ih»* 

'  prospects  of  favorable  development?  appear  to  be  good- 

B<isf«n  f  reek. --Activity  in  the  Boston  Creek  dis^rP^ 
j  promises  to  increase  with  the  a'^rival  of  spring.  The  aew 
i  mill  for  the  f’atricia  i«  alreadv  on  oMer  and  the  equipmcrC 
should  arrive  at  the  proparty  before  the  end  of  Ap»’il 
.  The  new  mill  will  have  a  r»5>acity  of  from  oO  to  r>0  tm.s 
per  day.  At  the  present  rate  of  developmenr  there  wou'd 
appear  to  be  no  doubt,  but  that  sufficient  ^»re  will  be  iri  .  j 
eight  to  opf^rate  ai.  capacity  hv  the  time  the.  macbinerv  j 
IS  in  poeition.  I*^  it  expected  that  nroducMcn  will  be  ' 
commenced  by  early  summer. 

Jt  if  reported  that  the  managem^tt  of  the  La  Rose  have 
derided  not  to  djsoontinije  work  a*^  the  ll‘Uff.ot  level  of 
the  Violet  and  rommenro  a  drift  at  the  li.^O  ft  in  the  dia 
baf-e  wb-Vh  ovfti'iice  the  keewatin.  ^ 

minff  klrKIand.  Ltevelopm-mt*  In  the  drift  at  th** 
420-foot  level  of  the  BIHolt-KirKand  property  ri7ntinu“^ 
tr)  dieopfse  o^e  of  an  exceptionally  f  'gh  grade  over  a  dj. 
taoce  of  about  a  aid  e  ha’t  with  cor*?}derable  cor:.'i  j 
milling  ore  on  e  i.h*c-  side,  the  fare  of  t  h**  Wf»rkini*  being 
all  in  ore  of  a  good  commercial  yr.tde  Tiie  firift.  has  been  ' 
driven  a  distance  of  ahotjt  l^D  feet,  and  each  day  see.? 
several  hundred  doIla''«  of  nev.  f/re  plar-od  on  ♦  be  dump  frf)Tn 
development.  Sinkirig  c-pcra»iotM  will  he  resumeij  in  the; 
near  future  It  j?  altoget l-,er  P'’ol>aMe  'k»*  if  the  working*-.  ^ 
are  to  he  larri^'d  to  much  deeper  jevelr  addit’owal  heavier 
machinerv  wd!  have  to  he  irjctnOed  l»  appear.,  liifcfhP. 
probable  that  condnieps  will  v  arrapt  tb*-  ir.-r^tlid' ion  cl  a 
mill  cn  the  p.'operty  liy  p^riv  fab. 

Kerr  Lake, —  The  Kerr  f  eke  cf.irtT>ariv  has  *eroperarih 
di^TotitinuefJ  work  on  the  Mfindcau  oropeM  .  »n  :  ne  'I  r-v  n  3 
»h»p  of  NLKtoV,  It  fXpreter*  the  fM'Orafinn  of  th«  1 

property  ntay  he  rv-uuit  d  alt'  - the  ^^ow  goi  I 

UbHe  Reserve.  very  encouraging  lied  ha*.  r*eii  m^d*'  I 
on  the  l  V>  foot  lesel  of  the  p  operty  of  t he  \S  bite  Ke.-er\e.  3 
intheAfapie  Mount  am  «ectifin  ot  I  k  f,»ke.  t  j  o‘c»  ti»  *  ip^»  | 
at  a  depth  of  l>tt>  feet  has  been  tjr>-ier  vav  fer  s'line  tur**.  I 
se-erai  veins  having  been  cut.  hu*  the  l;dter  of  »i.h,rh  t:  a 
by  far  the  mo«t  prorni«ing.  T ne  ‘ew  \t.n  i'.-  sy.d  to  i»».  P 
aiioijt  -aevr-n  inchr--  ui  vifT»h.  ni'd  he  «  :■  r*.' -.'•j d 

with  cobalt  and  ti!c<ilit»,  i.«igeth<'r  witii  »'ti« '.urag.i  g  r  l.«  ,-  ’• 

valui’?. 


Toronto  (ilolic’s  Correspondent 
'Thinks  This  May  be  Happening  of 
Near  Future  and  tliat  Everything, 
Including  Foundations  are  Ready 
for  This  —  Says  Situation  at  the 
Mine  Gives  Reason  For  Optimism. 
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OROMO 


MONTREAL 


Annual  Review 


Morne  MIlICx.  -  Tlu*  ir.-l"  a* a-e  fh:.*  l‘o•n‘ 
Mines  t'ornpatiy  ai**  • 'mti^lpblt  in.»  liir  rt  in.pti.n  ».f 
mdltpg  fiperatien  ill--  fi*'rr  I 'n  ’  'L.  I 

tntimat«'d  th»>  pe.^lbilni*.  of  |M  to  -e  opp|-»  tbf  f-*,  ' 

thi;  spring  for  1  !.»•  piiro..  o  «.f  rr*.;it,in:  Uiryi  loiniy*-  oi 
ore  coiitainitig  a\erHg*-  vmIiic'j  of  do'ljjr..  ui 

ton  \^'ith  the  ore  alreiidy  brol.cri  Jriwn  "ould  at»;toar  ■-> 
hf  no  difficulty  in  cHrr;. ing  *»ut  I b‘- p*-ogrwrT'm»  |*rotir*tl.| 
•\n  official  annotii)«'emetit  is  #'\pcoii.d  a.n.o.s;  any  dav  wi*h 
regard  tf»  the  future  fiJaiiP.  Vlt hough  the  likehooil  of  iln- 
ronstrijetion  of  a  fiew  tn'll  ai  the  I  lomv  has  fr»>n.jrn'' 
be«'U  discredited,  the  iiPopo«-lt loi)  «  *t  h«‘lr «*«  iia^;  ,f>nr 
since  been  under  contempiat kt .  ^\1. ether  t»f  noi  »l  i- 

work  wdl  he  undertak'ni  b'u'ttre  the  «»id  of  Jh‘-  v  af,  <■  .i 
matter  kne-wn  probabiy  by  th»-  (t<inu'  dire-  .oral**, 

^feliiljre.  -  Neg#it iaf ions  betwr-en  the  Mi’Iniwe  /’om,'. 
pitje  and  i  hi'  New  ray  are  nearing  a  p<unt  when*  iher**  aT* 
porsibnitieK  of  the  deal  bein-  i  u  ed  s«n*n.  li  bu-i  been 

intimated  that  arrangemMntx  rnn/h*  .  rrpp  to  a  detor**' 

head  during  th’s  voek.  ai  d  irut,  ib"  •Jcui  ■•.m  t»e"}o;i»-  !•* 
-.tlotic  the  lines  of  a  working  op'ion  \-  to  tb*’  p’l-.'  .•.-d 
terms  there  has  he*  n  to  •*ff'.ci!i!  int  iru-t' nci  otii'  il'j,- 
Ihefact  that  the  aromri»ig  ot  a  .it  percent  ititere'-t  •-  'nej) 
tinned,  (’nder  a  working  opti(»n  a'-rimytuien’.  ih*-  •>pitiio:i 
i-ieems  to  b«  that  the  Meirt  vr**  w  in  a  bet‘-’r  po.ofirio  ihatj 
any  other  I'ompa.iv  to  expi*  re  the  Newriiv.  '  »n  the  oMu  r 
hand  a  straight  punhas**  el  ihe  protiMt,\.  uniu  smh  time 
av  !ls  merit  he  a‘iceriain«'d  lo  a  greater  "d^'^ff*  thao  tin- 
present,  might  not  be  lookeil  upr.n  »  a  » oni  muar  ion  of 
the  'laual  coneervRt've  pobc;.*  ni  rhe  Meirt*. m  \» 
that,  appear?  to  be  th»  «Mn>en:u:i  ef  opinion  m  tin;  neoh 
country. 


pUoo  of  r.‘u  idend?.  Pro- 
]'din*i*ntJ  in  th*=  t'cibalt, 
.Hii'i  LaiiA  cauTps.  indilpu 


inltcr  M.'MiilitiU  Sfort*  l'JArhanj;c. 

Toroi»io 

Hoy  til  i».«nk  nidi?,  Life  B 


c>*n 


CHARTERS 


OM  MtIO  i  91  \KTtK 


ino.oii'i. 

Torordo.  .?.tfi.t»UO, 

..  'I'orouto.  ?'tfi.nno. 

.  I  i«l  .  Toronto,  ^iu.uon, 

I *1  Toronto.  u'lfi. 

I  It.;  Hc'j-^e.  Idd  .  To! 


J  to  nno 

<  O.  Lid. 


Marojona, 


TOrGH-O.VKES  REPORT 


-I  ,  Toruiili.i,  flO.OOK. 


AiiiiiihI  siat<‘Mi<‘ii|  I  nfainiiriililc  Uni. 

;it  I  ..i  rrni'il 

»imI  I  <•>>.. 

Kirkl.'in.J  \s  a  f'  -x  '»r, 

ago.  1h<  amiiial  ul  tli<-  'Inn.-ti  .ink,; 

Cold  Min.  P.  I.iiiiitfil.  ol'  Kni.l.iiid  l.aUi  ,  i- 
inort'  ov  loss  iinr:iv()iiriil)li .  I'  w;.'  ii.'ii.ii  .1 
out  that  oporaiiolis  duiiii:.'  r‘J7  u  ►  r*  i:.! 
riod  oil  at  a  lo.ss. 

Tho  annual  siai.'oirni  lu-'  uiailoil  rbow 
that  total  oarnin-s,  fj|-  iliv  x .  ..r  «.!,■  >';ii‘, 
OSh.  'rhi'  ifi't  of  iiilnini;  and  otillmc.  'o 

Ill' r  xxilli  till  ainoniii  allow' il  fur  ,'1  ■ 
i  ialioii  and  for  .Tlinini'-ii;tii"n  i  li;tiA;i  r.  i":,'  - 
lod  •?  1 1  n.t'.T  I .  or  ^Tl'.'ikA  !•  ili.sii  Ojia!  '.mu 
ini;s. 

Siiiinnarj  ni'  Stalornonl. 

Tho  ropoit  inorhi  n*  ..oiniiKd  up  a-  f"! 
low? . 

Minin-  o\pi'n?os  ...  . . 1 

.Milling  o'.non;'?  .  It". "in 

I lopT' ciat  inn  .  tt.SA  I 

.A'Jinini -t  I  iuion .  ."'I.sj:', 


rn>i«,i  •mKTKRs, 


POWEI'b  TOWNSMII 


A  jociation  Ltd  McuitretL 


•  uniprg.  ^^bn^ooP. 
lontr.'fil.  $iriO.U0'L 
urea!.  ^  luit.hOd. 

..  \\  inpipt'g,  $2Uf>.O00. 

.  L*d  ,  Montreal, $45,000 
l..‘  i.,  Moptreel,  $1,000,- 


A  largo  oirriatinp  mining  rompan.v  of  Co¬ 
balt  has  within  itx'  past  low  da.vs  purclia.'^- 
rd  .a  group  of  clainis  in  rowrll  Towns'ntp. 
till'  pricp  b.'ing  ovor  .^lof'.o"".  'I’hoso  claims 
arc  located  betrxeen  ilic  Olissc  and  A\abic 
properties,  and.  it  is  understood,  haxc  ftic 
main  ore  sx-stcni  of  flic  camp  riinnmg 
through  them,  sa.v  I’.  .Sutherland  &  t'n.. 

mining  1  \okcrs.  Toronto.  \\  c  arc  not  at  Iib- 
ert.v  at  the  prcsruit  moment  to  name  the 
tm.vcrs.  bill  tile  fact  that  llii'.v  hax-c  lakcn 
ox  er  the  prop'-riics  is  in  itself  a  i  ccommeri- 
dation  for  t.hc  eatni'. 

Not  onl.v  is  I’oxxcll  Township  rich  in  pro¬ 
mise.  but  Cairo  as  well.  Cairo  lies  imme¬ 
diately  to  the  cast  of  I’oxvcil.  most  of  il  (o 
the  f'ast  of  fbi'  .Montreal  river.  Uert'  near 
the  sontbern  hnid/r  one  group  of  claims 
owned  b)’  a  Tomnio  S.xuidicatc  has  on  pre¬ 
liminary  d'-'x  clopmcnt  sboxx  ii  goird  pay  ore 
liodles.  I'roni  test  pi's  samiilcs  haxe  as¬ 
sayed  in  a  niinilicr  of  cases  oxer  S",  and  in 
one  cas.'  $l,‘,f...'i.  This  piopcrty  xxill  liKeix 
receive  aggiessixi-  flex elotunent  ibis  spring. 
Another  profM  rt>  oxxnrd  bx  the  .Silxer  King 
Mines  lies  niini' 'liaiely  west,  and  xxiii  pro- 
tiably  recri'c  dexeloiunent  in  the  ni.'i  iliM.-mt 
future. 


’'unr •  iv'S'  1 1  ’ Ii,  r  1*1  .  T rch^of.  $  100.000. 
iH  )  ftM  (  H  \F Tl  RS. 


UH  i  i  d  i  n;  1  Mi'iv  i  iiiRTiKS 

’■  ^  . .  . \  H  i'-'Mivrr. 

rx  <  •  .  1.'  -i  .  \  .*ni  ouvpf.  $  UT^Of*. 

‘  I  .1  i.-lf  .  III.  Xn.tcouNor. 

■  *’  Tt  -  '  l.-d.  \  Huc'iuN^r.  SlO.OOu. 

■i  «  li  t  .-.x.  .  Kid  .  l  anii:  553fM»00. 
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r-irrou-ti  TOXiC^ 

ei«ct  cj  — .xn 

o  f*;  cft  o  'C  im'  I — 

*TC.  ■  — I-— iTt 

cr  S irr  t^r  t  - 1  -  x 


"jv«T.  «u>.oon. 

in  **  <  o.,  Ltd 


•tvijvpr .  \  )  lirt  OOO. 

JP'VOUU 

Itou  ?  100,000, 


'rot;il  ... 

i'oial  lai’fU 


X,T.  .tl'l  Ol’f*. 
pr.  .<tl'f"J(l'1. 
tl.-.v'lfl". 

"■'.  kp.  .1IJ5  '.Ifw. 
ix.'r.  tli).'"'i> 

.  .tp;  ijoii 

'  l.'.i.,  itia.i'Oit. 

Sl.f'OII  ooo. 

tlO.'lOO. 

X  W LStraiiialrr, 


I’rofit  and  lie'-  .  ..  7  i 

ft  X'.  ill  be  noip'l  tl,-i>  I'r'  diii  I  " 
little  less  than  .si,'""  oei-  flax,  i" 
imaiely  if.’S.:,!"  te  i’  '-'"'n'li.  ’!  !i 

tjian  oti''  h.ilf  ihe  .'iiti"’'!ii  iluiiiig  I. 
a  loi.al  of  .slightl.x-  uxi  i  .xT'i".'",', 
diieed 

The  deM'Ioptnent  of  til'-  No.  ;t 
geflier  xx  itli  sex '-ral  oil  -  i  X'  iii  .  "  : 

Vixitoria.- .Minins  Interests  are  makins  a  roov  ri'li  X'-in  loun.l  not  |i,ng 
hard  figlti  in  tin'  l.i  gislature  for  allcxiation  more  favourable  than  f'lr  -oine  i 
of  llieir  taxation  bmden.  The  aliernalixe  the  outlook  t  nnnunii,:. 
lax  suggested  li.x  iln'  ( lox enim'-ni,  giving  a  ,  - 

( bcicc  to  till'  .'idniinist  I'tiiioii  as  betxveen  a  The  i'.  I.ir.llaiil  | ('.xii! 
le  per  cent,  tax  on  protit-x  and  a  L’  per  xent.  voied  lo  doiilib'  ili.-  ;:.-n1  i.e- 

ra.v  on  ore  has  not  I'eeti  sattsfa<  iotx  to  the  stock  of  l.p’  r.F,i:  kIcvcs  n-.ix  an  ■  x 
mining  ciuu  prns.  theii  representatives  dend  of  If  p*'!'  ‘  ero  iti  -lo' k  and 
claim,  and  argiiments  for  additional  conces-  halam  e  in  tlm  tr'-Mrnrv  I'h  ..imn'’ 
siotts  are  being  strongly  ni  ge<|  upon  the  p,]  ,jpt  ijj^i  vr  tr  -ik  "l.‘ " b'  "c-i  -i 
ailniini.  1  ration. 

OM  Onlaiio  QuesHon. 

The  companies  take  the  ground  that  as 
mining  is  largely  a  niatier  of  speciilatix e 
iuxestmetit  in  natural  re.soitrees.  and  as 
Htitjsh  Columbia  is  essentially  a  mining 
connltx,  iliey  should  be  given  special  treat- 
metit. 

Tliey  point  out  that  most  of  the  compa 
nles.  taken  <'n  a  basis  of  operation  from  the 
lime  the.v  started  in  the  province,  have  not 
paid  sailsfariory  'lixtdends.  XA’ifh  present 
prices  of  most  metals  they  have  some  pros¬ 
pect  of  restoring  the  balance  exrn  xxilh  the 
high  operating  costs,  but  llie  taxation  bur¬ 
den  as  lex'ie.d  by  the  (lovernnieiit  threatoiis 
their  existence  as  operating  eoncerns. 

Wfl-nf  it  Lowered  .V>  p.r. 

They  are  seeking  to  baxp  the  10  per  cent, 
tax  cut  ill  two.  and  also  to  have  mine  ex 
haiistion  inelnded  anuuig  the  list  of  alloxv- 
ances  for  exemption.  They  point  out  that 
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1  that  monrv  x'nntiot  earn  r.To,-p  ih;,n  .'7 
per  ei  ni.  x'iili  saf.  ix  ha--  'bi.  ried  m.-mv  a 
pi'r.'-on  from  niakoig  nmi'  limr  .  tmue. 
There  ,T-r  .-xi-ove;  of  ^af'*  in\  •  .- 1 II"- 111 - 
.'ii'ldiiig  anyxxbere  from  b'l  to  r,"  per  creb 
and  iipxxavd.s  Pr'--iiix  iiii-’i'l  inx  i  st-u^  jo 
tn.iniiig  t'liiciprise.s  I'f  .N'oriliem  ttntano 
haxe  laa'ue  t'lioi  nimis  pi  outs. 


DAVIDSON  GOLD  MINES 


ha.s  .Uf'  C'xrie  tp'o  The  nrod'iriny  , 

,\f  the  pre-.:ent  market  pricr-  ''f 

35  CENTS  A  SHARK! 

it  offers  extiaordinary  sprculatixe  pciiii- 
bilities  eomhined  xxiih  safely. 

wKiTi:  IS  loK  1 1  i  L  rvinn  1 1  \ns, 

F.  C.  SUTHERLAND  /I  CO. 

Members  ^tnl|ll:|r,t  v(nck  I  x. 
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SII.TLR  PRirK  HELPS  POBAIT. 

Cobalt — The  increase  of  several  rents 
ounce  recorded 


during  the  week  in  the. 
price  of  commercial  bar  silver  is  the  most  i 

■months  i 


Important  development  Jor  some 
for  the  silver  mines  of  Cobalt. 

Basin, g  calculations  on  the  output  during 
the  first  two  months  of  the  year,  the  daily 
yield  from  the  mines  here  aitproximates 
fifty  thousamV  oiinres.  An  increase  cif  eight 
cents  an  ouuee  adds  four  thousand  dollars 
daily  to  the  value  of  the  output.  So  keen 
is  the  demand  for  siU-er,  mining  companies 
are  getting  as  much  as  two  or  three  cents 
an  ounce  higher  than  ofllcial  quotations. 
Therefore,  in  reality  the  increase  approxi¬ 
mates  ten  points  in  a  very  short  time.  This 
adds  a  value  at  the  rate  of  almost  $5,000 
daily  or  about  $1,825,000  annually. 

Underground  developments  that  would 
serve  to  add  an  indicated  value  of  two  mil¬ 
lion  dollars  to  the  yearly  output  of  the 
mines  would  cause  somewhat  of  a  boom  j 
in  ihe  silvers.  j 


BOSTON  (  REEK  MINE 


.\t  fhl.s  property  development  ims  reached 
such  a  stage  that  no  dilllenliy  will  be  expe¬ 
rienced  in  meeting  the  rciiuiienienu  of  the 
mill  when  completed.  The  main  shaft  has 
been  driven  to  a  depth  of  150  feet,  and 
work  on  a  second  shaft  to  a  similar  depth 
is  progressing,  and  the  dexelopment  of  the 
property  is  being  eairied  on  in  a  very 
efficient  manner,  and  results  to  date  have 
been  exceptionally  good.  A  large  quantity 
of  high-grade  ore  has  been  encountered 
from  time  to  time,  and  the  general  average 
is  a  good  milling  grade.  The  vein  is  not 


xvinter  will  increase  their  working  forces, 
and  push  development  more  aggressively. 
The  mill  at  the  Miller  Independence  xvill  he 
again  placed  in  operation,  and  with  the 
results  obtained  by  underground  develop¬ 
ment  during  the  past  few  months,  no  trou¬ 
ble  is  anticipated  in  keeping  this  working 
to  capacity,  which  is  in  the  neighbourhood 
of  forty  tons  per  day. 

$$ork  on  PatrieiM. 

The  Patricia  Syndicate  have  a  mill  on 
order  of  a  capacity  of  between  fifty  and 
sixty  tons  per  day,  which  It  is  expected  will 
be  in  operation  early  this  coming  summer. 


Arritiil  qf  Spring  Will  Set*  Miieli  Xen  Mork 
.\long  Lilies  of  llevelopmeiit, 

Boston  Creek. — The  coming  spring  will 
no  doubt  be  accompanied  by  considerable 
activity  in  the  Bo.ston  Creek  district,  where 
a  number  of  promising  properties  are  in 
line  for  further  development.  Besides  the 
large  number  of  new  prospects  which  will 
receive  attention,  those  on  which  active 
operations  haVe  been  under  way  during  the 
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BIG  BRITISH  DYE 
SCHEME  INCLUDES 


BANK  OF  BRITISH 
NORTH  AMERICA 


THE  FIFTEENTH  ANNUAL  REPORT  OF  THE  DIREQORS  OF 


MONTREAL  firm;  HAD  BIG  GROWTH  Gr68t  Wcst  Pcrflisnciit  Lo&ii  Compfluy 


Canada  Steamship  Interests  With  ‘  Ten  Millions  Added  to  Deposits  Dnr* 


Head  Office 


WINNIPEG,  MAN. 


Nobels  and  Vickers  Join  Hands  in' 
$17,000,000  Dye  Company  Formed 
in  EniQ:land — What  Britain  and  U.  I 
S.  Have  Done  Since  \Var — Enor¬ 
mous  Ccipital  Investment.  i 


ing  Year — Assets  as  Reported  at 
Last  Annua]  Meeting  in  History  of 
This  Fine  Old  Institution  Totalled 
$77,000,000 — Comparative  Figures 
Given. 


Gomany  will  have  acute  competition  in 
^e  dyo  ti-ad«  when  war  is  over,  as  Great  of  the  eighty-second  annual  meeting  of  the 

Bank  of  British  North  America,  which,  al- , 
made  remarkable  proE:ress  in  respect  to,  ,  .  ,,  ,  .....  .  ,  ... 

economic  production  of  dyes.  -though  the  "proprietors'  did  not  know  it  at! 

In  .tanmary  and  Fi'hruary  of  this  year  ’^e  time,  was  also  the  last  meeting  of  tiie 
eompanie.-;  with  a  coiiihined  capital  of  $32.-  kind  in  the  history  of  the  institution,  has 
v.pie  formed  to  manufacture  and  sell  just  reached  this  country,  and  contains  in' 


and  djer.tuffs  in  the  I  nited  Stales ,  jjjg  figures  for  the  year  a  very 

and  during  1!'l.  companies  representing  i  .  ...  .  ..  jj  , 

capital  of  .$1  16,160,000  got  into  line  to  pro- ' suggestive  address  by  ihej 


duce  d.vestuffs  and  clieiiiicals  equal  to  those  chairman,  .Mr.  E.  -V.  Hoare.  Mr.  Hoare  j 
Germany  has  sent  to  the  Slates.  Since  joins  with  several  of  his  fellow  banket-si 
.\ngTist.  imt.  total  capital  Interested  '  in  this  country  in  advising  extreme  caution  I 
anmonls  to  S360.lT2.0on  1^  ,o  commitments  based  on  preaent ! 

The  British  rellulose  &  t'heniical  Manu- 

facruring  Parent  Co.,  with  a  capital  of  .$17.-  profits  of  the  Bank  of  British  North  I 


VohT«  '{f."  ^>ondon.  with  America  for  the  year  ended  Novembm-  30 

o.  .1,1  showed  a  very  substantial  increase,  giving 

Steamshii>  interests  behind  it,  and  the  Brit-  ample  soope  for  the  restoration  of  the 
tsh  I  j  o.s  I  o.  w;ll  probably  merge  with  the,  dividend  to  its  old  8  p.c.  rate,  and  perniit- 


.  p.c.  rate,  and  pen 

new  corporation.  An  English  banker  now  ung  the  pa.vment  of  not  only  the  regular- 
on  this  side  says  that  the  British  Government  staff  bonus  but  an  additional  allowance  to  i 


Is  encouraging  the  formation  of  a  huge  dye 
and  ehemieal  merger  In  Great  Britain  to  creased  cost  of 
which  all  dye  secrets  '^^hirh  the  Intelligence i  business  is  also 


the  staff  in  consideration  of  the  greatly  in-  i 
li\'ing.  The  volume  of  ’ 
greatly  increased  de-  ; 


Department  ran  obtain  will  he  imparted  and '  posits  having  risen  nearly  ten  mil-! 
patents  gr.antrd  so  that  British  mannfactur-  lion  dollars,  of  which  sum  about  six 


era  will  have  every  opportunity  to  compete '  biillions  was  added  to  liquid  assets,  mainly 


with  lh' 


Germans  when  the  war  is  over, 
flesearrli  Sfill  Xeeessaiy. 


in  the  form  of  Government  securities,  and  ' 
nearly  five  millions  went  into  further  eur-  ■ 
rent  loans  in  Canada.  If  is  explained  that  ; 


fir.  Herbert  ].<  vinslein,  one  of  the  power- -  *1*^  increase  in  current  loans  is  due  to 


in- 


fttl  interests  behind  the  Bi-ifish  tnerger.  creased  \aluation  of  manufactured  goods 


points  out  that  le.search  on  a  huge  and  ex-  a"'’  an.v  desire  to  encourage  greater' 

eommiiments  by  borrowers.  The  figures  - 
for  the  year,  with  comparisons,  are  as  fol¬ 
lows  (Financial  Times  classification); 

PROnr  AKD  l,OS!)  I 

l!^t.^ 


pensive  scale  i.“  I’bsoliitely  uccessar.v  to  the 
final  success  of  the  dye  industi'y.  so  that 
Gieiit  Britain  at'd  the  Cnited  States  ma.v  be 
able  to  eompete  suceessftilly  with  Germany. 
To  make  it  profiiable.  lie  adds,  the  cost  uiusl 


1917 


1916 


1914 


the  v.hole  world  must  be  entered  in  order 
to  ju.'tilv  the  e', peiidiUire.  It  is  interesting 
to  note  that  Gri  .al  Uiitain  is  alread.\  taking 
steps  to  prtdert  the  budding  indu.stry.  The 
Brill  h  Govrrnmeni  will  eontro!  the  iinpor- 
tatioii  of  dves  wirh  a  tariff  wall  .similar  to 


try  is  being  built  up. 

•  .American  d>i'.s.  owing  to  the  energetic 
work  of  the  chmiists  and  the  use  of  patents 
tegistcred  In  Wa.shington.  are  improving 
dail.'  and  before  long  ilie  product  and  qual¬ 
ity  -will  warrant  an  effort  to  eniiipete  in  the 
world’s  nir.rkals. 

In  1‘il4  the  Cnited  States  importerl  $7,241.- 
tii6  worth  of  d\es  and  cliemicals,  of  which 
$.7.06."). ;(37  cam)-  ‘'roni  (dermany.  and  the  total 
import  was  alioiit  the  .same  in  1013  and  lOlg, 

In  1lii.")  the  totai  iiniioi-is  dropped  to  .$3,396.- 
501;  in  T'lii.  it  aumnn’ed  to  $1,120,147;  bir 
in  1017.  the  total  f'eii  again  to  $2. 7511.708. 

Switzerland  -  nt  iiv'si  of  these  materials  in 

1016  and  1017. 

things  are  diffi-rent.  Wlierr-as  In  1014 
iliro'  )XPf>rif')i  ii’di  ,$;l6,.!ii!i  worth  of  d'c- 
sliifl'.-.  in  1017  the.'  sent  out  $7,153,680  wortti. 
wbicli  nearly  equalU-d  the  total  imports  in 
10]  1  Tilt'  101.8  figures  will  probably  show  a 
snbsiantlal  inerf  ase. 

It  is  interesting  to  note  that  iho  Cnited 
State:'  arc  exporting  d\-s  ano  (hetiiicals  to  xotps  other  bank, 
Germany’s  old  dients  For  instance  in  1017 
tiitv  sent  Spain  $;hC.'2.3:l‘i  worth  of  dyes,  as 
against  a  total  which  was  not  important 
enough  In  eniinierate  in  Government  statis¬ 
tics  in  CM.  France  took  $1.4u4.576  against 
$48.8011  in  1!il5  and  Ii'ss  titan  that  in  19i:. 

South  .Ameriian  countries  hate  become  big 
Iiti'et’s  and  Mexico  t'tok  .$j7ti.365  worth  in 

1017  a-ainsi  $2,176  worth  in  1015;  .tr.gcnfina 
$4'>-i:r)’’  tigairst  $32,368,  and  Brazil  $1.305.- 
873  compared  with  $!0.782.  British  India 
imported  from  the  Cnited  .States  $1.2’.56.,  '0 
compared  with  $10, 8861  in  101.5. 


PointR  . 

668.004 

546,346  328..'>95 

536.577 

!,*$*«$*:*• 

WidowR*  fund 

9.4.56 

9.004  8.728 

7,863 

f)flicerB’  inmir 

11,680 

18.493  7,787 

2.920 

Pension  fund 

44,744 

,37.998  47.620 

r»2 1 .%  1  f> 

Donations  .  .  . 

29,000 

7.000  666 

24.333 

War  Tax 

48,667 

46,098  37,052 

Total  deduction 

143.547 

118.593  101.862 

87.626 

Iseavinc 

524,457 

427,763  226,733 

448.951 

Approoriated : 

[>ividends 

889.333 

292.000  3X9.333 

389,333 

Revises 

5.170 

973  973 

974 

Balance,  year 

129,954 

1. *4. 78(1  •!  63,67.3 

58.644  ' 

Previous  bal 

298.889 

198,176  361,748 

303,104  1 

Bal.  forward 

428.843 

382.965  198  175 

361,748  ' 

laess  f»(afT  bonuses 

77,867 

34.066 

Final  bal 

.350,974 

298.889  198,175 

361,748  ' 

•Defle". 

i.iABn.iTir.x 

1917  1916 

1915 

$  8 

*  1 

Vote  circulation 

S 

708,882  .5,627.982 

4.733.254  : 

Non*int.  deposits 

18 

22.3,720  20.511.339  I8.Jd0.68.> 

Int.  deposits 

40,860,(j87  28,893. .>73 

6.077.647 

('an.  hanks 

44  1.4  71 

Hanks  abroad 

113.337  531.006 

.397.606 

Bills  payable 

_  2.-2(l0,ins  I,(t41..t85 

1  ..556,799  ' 

Auoept  ances 

&U3.G52  88.1,428 

1.197. 495 

nividendi*  due 

2.S.M  i.fol 

.■..■.Mil  1 

Other  liabilities  . 

.  I 

127,319  1,f.3.86t 

1.312,.51f. 

Total  public 

69.37n.00r  .'.‘>...69.'KV».  . 

3.431. !>21 

(''apital . 

.  .  .  .  4 

-t.SHO.OhV 

4.8(:6.«67 

Rest  . 

3.017,33.3  3.017.333 

3.017.,333 

Halance 

428,843  ;vl-2.955 

198,17:. 

Totai  liabilities 

.  77 

682.843  67,78.5,958  61,513,696 

To  the  shareholders  : 

Your  Directors  have  pleasure  in  presenting  for  your  con-siderafion  their  Fifteenth 
Annual  Report  of  the  Company's  affairs,  as  well  as  the  Financial  Statement  for  the  year 
ended  December  31,  1917,  duly  certified  by  the  Auditors  of  the  Company. 

The  chief  item  among  the  assets  is  that  of  Mortgages  on  Real  Estate  and  Properties 
acquired  by  foreclosure  amounting  to  $5,956,566.79.  The  mortgages  are  upon  improved 
Real  Estate  in  Western  Canada,  and  yield  a  profitable  rate  of  interest.  Stocks  and  Bonds 
owned  by  the  Company  amounted  to  $165,507.60,  or  practically  the  same  as  last  year. 
Included  in  this  amount  is  the  first  instalment  of  $25,0()0.00  paid  on  account  of  the  $250, 
000.00  subscription  to  the  Victory  Loan.  Since  December  3  Ist  there  has  been  paid  another 
$75,000.00  on  this  account. 

Head  Office  Building  and  Site  stood  at  $327,504.16,  about  the  seme  as  the  previous 
year.  The  interest  in  the  Head  Office  premises  held  by  the  Imperial  Canadian  Trust 
Company  and  owing  the  Company  remains  the  same.  The  next  item  of  importance  is 
that  of  cash  on  hand  and  on  Deposit  which  was  .?30 1,983. 87,  a  small  increase  over  1916 
figures.  As  usual  the  Company  maintained  large  cash  reserves  throughout  the  entire  year. 

No  change  has  taken  place  with  regard  to  the  Subscribed  Capital,  with  but  a  small 
increase  in  the  paid  up  capital,  which  now  stands  at  $2,412,566.31,  leaving  about  $14,000.00 
unpaid  Debentures  amounted  to  $1,537,849.80.  It  is  very  gratif.ying  that  our  Debentures 
showed  a  gain  over  last  year,  as  with  the  Old  Countr.v  field  closed  temporarily  so  far  as 
increasing  our  aggregate  debenture  holdings  there  and  with  the  several  large  War  issues 
floated  by  the  Dominion  Government  in  1917.  the  year  ,iust  closed  was  an.vthing  but 
favorable  for  making  large  increases  in  debenture  sales.  This  was  the  general'experience 
of  all  our  Mortgage  companies  during  1917. 

It  is  a  matter  for  congratulation  that  our  maturing  Sterling  as  well  as  Currency 
Debentures  were  so  well  renewed  in  tlie  past  year,  in  view  of  the  many  attractive  invest¬ 
ments,  particularl.v  Government  issues,  which  have  been  placed  on  the  market,  and  to 
which  such  wide  publicity  and  extensive  advertising  have  been  given.  It  is  only  acidi- 
tional  evidence  that  loan  company  debentures  are  held  in  liigh  regard  b.v  the  investing 
public.  With  the  valuable  organization  possessed  li\  the  Company,  your  Directors  have 
reason  to  believe  that,  with  the  reciuisite  amount  of  eflort  put  forth  this  .vear,  our  debenture 
sales  will  materiall.v  increase  and  show  a  substantial  gain  over  the  preceding  .year. 

The  Company's  Profits  for  the  .year  -after  the  deduction  of  all  management  expenses, 
and  providing  for  interest  and  all  other  charges  were  $206,388.08,  or  slightly  under 
$1,900.00  less  than  the  previous  year.  From  llm  \arious  reports  of  our  leading  Mortgage 
Corporations,  which  have  come  to  hand,  it  has  lieeii  noted  that  liic  profits  for  1917  were, 
for  the  most  part,  considerabl.v  less  than  for  the  preceiiing  twelve  months.  The  high  rate 
paid  for  borrowed  money,  large  <'ash  reserves  maintained,  inactivity  in  the  loaning  depart¬ 
ment,  due  to  the  temporary  decreased  demands  to-  goiui  loans,  were  some  of  the  chief 
reasons  for  a  reduction  in  earnings  last  year  among  our  Mortgage  Companies. 

After  careful  consideration  of  the  existing  conditions  which  may  rightly  be  termed 
War  Conditions,  your  Directors  deemed  it  sound  business  and  in  the  best  interests  of  the 
Company  to  reduce  the  dividend  rate,  and.  accordingl.v  instead  of  paying  the  usual  rate 
of  S' r  or  H'c-  Iwo  half-yearly  dividends  at  the  rate  of  5',  per  antium  were  paid.  This 
enabled  the  Compan.v  to  carry  over  a  much  larger  amount  of  surplus  profit.s  that  usual, 
and  therefore  strengihenod  the  financial  position  of  the  Company. 

After  paying  all  expen.ses.  providing  for  interest  and  other  charges,  as  well  as  dividends 
amounting  to  $120,366.61.  and  writing  off  the  sum  of  $31,087.37,  representing  deprecia¬ 
tion  in  Bank  stock  held  by  the  '('ompany,  there  remained  to  the  eredit  of  Profit  and  Loss 
Account  $70,678.1  1. 

t^'ith  the  view  of  providing  for  any  possible  depreciation  in  the  Company's  securities 
whiclr  might  occur  as  a  result  of  the  disturbed  business  conditions  arising  out  of  the  war, 
jdur  Directors  decided  to  create  a  Contingent  Reser'o  Funil,  and  aceordingly  set  aside 
for  lhi.s  purpose  $150,000.00  by  carrying  $70,678.11  from  I'rofit  and  Loss  .Account  and 
transferring  from  the  General  Reserve  F uiul  the  sum  of  $79,321 .89.  This  leaves  $606,580.- 


13  at  the  credit  of  the  Reserve  Fund,  and  the  combined  total  of  the  Reserve  and  Conti  n 
gent  Reserve  amounting  to  $756,680.13  is  equal  to  31.36%  of  the  Company’s  paid  up 
Capital. 

Referring  in  a  general  way  to  conditions  which  prevailed  last  year  throughout  the 
Dominion,  it  may  safely  be  said  there  was  quite  a  decided  improvement,  and  this  was  due 
in  a  large  measure  to  industrial  activity  stimulated  by  huge  war  orders;  employment  of 
both  skilled  and  unskilled  labor  on  a  large  scale,  bountiful  crops  with  record  prices,  and  a 
ready  market  for  all  manufactured  and  agricultural  products.  As  a  marked  example  of 
the  rapid  transformation  in  the  business  and  financial  position  of  Canada  during  the  last 
five  years,  it  is  only  necessary  to  refer  to  the  figures  representing  the  public  borrowings  of 
the  Dominion.  In  the  year  1913,  which  was  the  record  year  up  to  that  date,  Canada’s 
borrowing  amounted  to  about  $374,000,000.00  of  which  amount  Canadian  investors 
ab.sorbed  about  I’nited  Slates  13 and  tlie  remaining  capital  amounting  to 


■1'.>'T,  or  .$277,000,000.00,  was  secured  from  British  investors.  After  the  outbreak  of 


the  war  it  soon  became  evident  that  Canada’s  supply  of  capital  from  Great  Britain  would 
be  greatly  curtailed  and  possibly  entirely  cut  off,  and  it  would  therefore  be  necessary  for 
our  Country  to  look  to  other  sources  for  borrowed  capital.  Naturally  attention  was 
directed  (o  ihc  United  States,  our  next  best  customer  as  a  purchaser  of  our  securities.  It 
is  interesting  to  record  that  the  United  States  did  respond  even  more  readily  than  wii 
anticipated,  but  with  the  advent  of  that  Country  into  the  war.  conditions  changed,  ana 
Canada  was  finally  throw  n  upon  her  own  resources  and  obliged  to  finance  her  own  under¬ 
takings. 

How  well,  and  how  quickly  and  with  eagerness  this  country  met  the  new  and  changed 
order  of  thing.s  is  clearly  reflected  in  the  unprecedented  total  of  Bond  Issues  in  Canada 
in  1917,  amounting  to  $725,325,000,  as  compared  with  $316,917,362  in  1916.  $341,892,871 
in  1915,  and  $272,936,067  in  1914.  Of  the  record  total  borrowings  in  1917,  it  is  of  especial 
note  that  the  Government  portion  amounted  to  $676,000,000,  due  to  the  several  issues  of 
war  bonds.  It  is  of  further  interest  to  know  that  Canadian  investors  subscribed  the  large, 
sum  of  $564,000,000.  or  in  other  words,  about  twelve  times  the  amount  subscribed  in 
Canada  in  cither  of  the  years  1913  and  1914. 

With  the  expenditure  of  these  large  sums  of  money  in  the  Dominion  the  effect  on 
general  conditions  throughout  the  country  is  seen  in  the  evident  prosperity  reflected  in 
practically  every  branch  of  our  industrial  and  commercial  life.  Bank  clearings,  export 
trade,  and  agricultural  returns,  for  instance,  broke  all  previous  records. 

.All  th''Re  indications  point  to  a  return  of  prosperity  to  our  country,  and  with  the 
vigorous  campaign  inaugurated  for  increased  agricultural  production,  with  the  prevailing 
high  prices,  there  is  every  reason  why  we  should  all  look  forward  to  a  continuance  of  this 
prosperity  even  during  the  period  of  the  world  war.  .\s  to  the  period  following  the  war 
little  apprehension  need  be  felt  as  to  the  future  of  this  great  and  growing  Dominion. 

Making  due  allowance  for  the  temporary  inacti'-ity  in  Mortgage  loan  operations, 
this  company  experienced  a  reasonably  good  year,  and  your  Directors  are  hopeful  that, 
the  present  year  will  witne.s.s  a  general  improvement  in  all  lines  of  business,  and  if  their 
hopes  are  realized,  it  cannot  Init  have  a  beneficial  influence  on  the  progress  and  develop¬ 
ment  of  this  Company. 

Your  Directors  again  wish  to  record  their  hearty  appreciation  of  the  loyal  support 
of  the  Shareholders,  and  the  efficient  services  rcndcrecl  by  the  officers  and  staff  during  the 
past  vear. 

W.  T.  ALEXANDER,  President. 


THE  GREAT  WEST  PERMANENT  LOAN  COMPANY 

BOARD  OF  DIRECTORS 

President,  \A  .  T.  .Alexander,  Esq:  Vice-President,  ,1.  G.  Hargrave,  Esq:  Major  D.  E. 
Sprague,  E.  L.  Taylor. .Esq.,  K.C.:  J.  H.  G.  Russell.  Esq.,  A.  1)1  Carscallen,  Esq..  M.D.; 
('olonel.  the  Hon.  A.  C.  Rutherford,  K.C.:  S.  1).  Lazier,  Esq.,  U.  G.  Affleck,  Esq.,  F.  H. 
.Alexander.  Esci.  (Secretary). 

■At  a  subsequent  meeting  of  tlie  new  Board  of  Directors,  W.  T.  Ale.xander  was  elected 
President;  .1.  G.  Hargreve,  Vice-President. 


STATEMENT  OF  ASSETS  AND  LIABILITIES 

at  December  31st,  1.917 

ASSETS 

Mort  gages  on  Real  Ksl  ate  and  I’ropi  rl  irs  acqni rci 
Stocks  and  Boinls,  at  co.st  with  interest  .•n  cnicil 

Loans  on  slocks  and  other  Seciiritics . 

Hi'ad  Office  Building  and  .'-'ito 
Owing  bv  Imperial  Canadian  I'nisi  (  onijianv  <■' 

Biiihiing  and  .Siti'  ... 

Sundry  .\)  (  <)iinla  due  Comp, an.\  . 

( 'barter  aiwi  Ln  cjise  M  i-ouiu  .  .  . 

(  oniiois.-,ion  and  I'.xpcnsc  .''uspi  iisi-  Accmuhi 
I’urnilurc  and  l  ixlu’-cs.  Head  1  iflii-c  Bi 
t  asb  on  Hand  at  He;*f|  ( iflii c  ano  1>,  mi-in's 
Cash  on  Depo.sll.  Koyrd  B.ink  of  <  ..naila  \\ 

I’o'  .al  Bank  of  ( '.uiaila  I. an  loo.  Lny 


(|!iar!er  inieic,-'  In  Ib'ad  •  tfln 


).9.5t'...',6(’).79 

li’)5..50T.i;il 

:;27..5i)l.16 


PROFIT  AND  LOSS  ACCOUNT 
For  Year  Ending  December  Slat,  1917 


Balance  carried  forward  .  $  15.744.01 

.Ncl  profits  for  the  year  from  First  Mortgages  and  niher  soiin-c.s.  after  deducting 
Interest  on  Debentures  and  Deposits,  Maiiag'-nicnl  Espciisc.s,  and  all  other 
•  barges . 


•206,388.0.8 


ii;eli 


S  111 


132,352.35 
I  47l  .>.u 
6. 1.52.'.I2 
.50  021.29 
3i'>.  IO.Mm 


I.e.-'.  written  off  I’.-iiik  .'-'loik 


$’222,1.’12.00 
$31, 1-87. 37 


1  )i viil'-nd.-,  .Iiil.x  2nil,  1917  . 

I  tiviileinls,  .lan'iar.x  2lid  11)1!' 


$60.179.1 1 
60  187., 50 


$191,041.72 


120.366.61 


Bank 


G.a.ifI,  Lo'icion.  I 


■|n.- 


Chpoues  do 
(.'an.  bank))  .  .  . 

Banka  abroad 
Can.  Go'-I.  securitiaa 
Munic.  &  Briliati 
General  aecurin'ts 
(’a)l  in  Canada  .  . 

Call  abroad  .... 

Gen.  Gold  res  .... 


ASSETS 

seo.-i.-.n 

.  R,07I1,11T 

SSd.CVt) 
.  Z,T70.,-.4,-| 

IH.fiOT 

8..a.')0.i)0() 


1  ..'>.50, .AOS 


4.15 


191, «8a 
e.4£i0.62S 
9.002 
3.29’2.t)61 
96.),0B4 


2,0;iC.t:iO 
S.540.1(>1 
lfiO.411  ; 
2.169.209  I 


( ‘ainl;!!  S 
(  apita!  > 


Tbo 


^  C( 


8,570,335  11,274,393 
lfi,884  6;).021 

2,K07.013  1,4-16.234 
4.849,125  4.331. 55G 
2.420,000  800.000 


1.652,79(1 
1 11 . 1 «0 
4,130.970 
92.989 
1.172.759 
5.526,217 


Total  I’duid 
Tsrans  in  Canada 
I, cans  abroad  .  . 


37,039.005  31.I4S.4I7  2(1.3ni),.56.i 
2«.77S,591  23.916,070  23.2t’)7.i)4« 
7.791,248  7.'22o.5I2  0,21  I.b;.!!  ! 


'  k  .-'iiixi.-rd 'c  I  ,  ...  . .  . 

■k  Hai.i  III) 

:-rrc)|  on  ( ’ap:l  .-d  t  oi  1,  ' 
l'nc!:)in;ed  1  )i  cideiDls 
Divijloiid  on  Cat)il.'il  .'■loek.  .L'nuai. 
l)e()osils  and  .Accnie)|  Iniercsl 
I  )cl)eiitiire.s  and  Ve<-riic)l  liiti  rc.'i 
Loan  llcpin  nicnis 
Ainnunls  I  nadvaiK  e)!  on  .Moi  l g.-iy 
.-'uiidry  .\)-counts  l’ayal)le  . 

Re.serve  Fund.  . 

Contingent  lleiervc  I’und . 


I  f  AlGLUr’.i  s 


3iii,9.8;:.' 
.  I68..5;i7  •. 


Troll  del  reii  I  o  Coni  ingeiil  lb  riv  lend 


70.1.78. 1 1 


RESERVE  FI  .\D 


B.-ilaiii-i 
T  raiis)i 


::l  D''eenibi  1  .'i! s| 

I  I C)1  to  Coni iiigenl 


1917 

lU;s-.'rie  liind. 


$  6,8.5.902.02 
79.321.89 


;:2.t2t’). 7.5(1.00 


C  1  !2  ■.l'■6  !;i 
972.20 
I  '.I  ill.  I)) 

<  )0.  |s7  .50 
68:t.ii.5v'.  Ill 

l..■,.■^7..81'*  -'ll 
l.7|l.<»7;-.52 
9--;;. ’21) 
t.87:{,:ii 
i;(ii’,.,5.'9.i;; 
1.50  (Hio.oo 


CONTI.NGKXT  RESERVE  FIND 

I’r:  trsf)'i  I  111  1  o  <  5)nl  ii.gcnl  l:cser\e  I'lind.  1917 . 


$  6lV).,5,S0,l.’i 


1,50. 000, 


BILLI.VRD  MAT('H. 


RETAIL  TRADE  ACTIVE. 

( Bradst  reefs,  i 
Veather  ronditions  during  the  jia.st  week 


$7. 16.8,. -,.’{7. '29 


AUDITOR’S  REPORT 

To  the  Shareholders: 

We  l*eg  to  reiiorl  thal  wi-  liaxe  .oinlilcd  the  liooks  and  iici-ounls  of  The  Great  West  Pcrnian- 
iii-nl  l.oan  Company  for  the  year  ending  I )ci-cnil)i  r  3lsl,  HII7,  and  have  found  them  properlv 
siaii'il  ami  suftn  icnl ly  vouched;  w<‘  have  .also  verificil  the  mortgage,',  and  other  Bccuritic.*, 
will)  li  we  have  found  to  be  in  order, 

III  our  opinion  the  above  Balance  ,8heet  pre,sciits  a  correi'i  view  of  iliestali'of  1  he  Company',* 
alT-iir-'  a-'  al  Decetnlier  3lsl .  BII7.  accordiip'r  to  t  he  best  of  our  inforiiial  ion  and  the  explanation.^ 
given  ns  and  as  shown  b\  the  books  of  Ihc  Company. 


.J.  (, 


HAHGR.WL, 

\  ice-President. 


W.  T 


ALLXANDKR, 

I’re.sidi'iit. 


(Signed)  D.  A.  I’KNDER.  Sl.A.SDR  A  CO.  C.A., 


Winnipeg,  Man.  Marrli  12lii,  1918. 


Auditors. 


have  been  ideal.  So  many  holiday.*  diir-  j 
inc  the  past  few  days  have  more  or  les.s  ! 
.  ,  upset  routine  business.  Advices  from  the 
D.  Lome  Ilct.ihhon  mid  Ex-t  lianipion  Eciffh  we.stern  districts  report  that  seeding  has 


WESTERN  ('ROP  01  TLOOK. 


Play  LfOil  I  p  for  Soldiers’  Fund. 


more  general  all  over 


A  billiard  nialc  b  ilinslishi  ha-s  been  ar¬ 
ranged  b(  tween  D.  Lome  .McGibbon.  ama¬ 
teur.  and  K.  A.  Leigh,  profes.sional.  ex- 
hampinu  of  I'anuda.  to  be  played  at  the 
Riiz-Carlio;i  on  AVednesdav  and  Thursday. 
April  Id  and  11.  .Mr.  McGibhdn  receives  a 
handiiap  of  6dd  points  in  l.'O".  -A  ne-.- 
Thtiistou''  iiiaieli  table  has  been  loaned 
and  (I'ectt'd  in  the  Grand  Ball  Room 
Henry  Moi.gan  &  Co.,  and  the  admission  will 
be  $1.11",  the  v.hole  of  the  pv 
.-iven  to  the  T.a-arrntian  .Sanatorium.  Sr . 
Agaihe.  B  Q  .  which  is  now  used  for  return¬ 
ed  .soldiers. 

.Mr.  'IcOtbbon  is  a  very  strong  player  and 
bis  friend.s  hcHeve  that  he  can  more  than 
hold  lii.s  own  on  the  terms  of  the  handicap 


President  Peniilnirion  of  the  ".Sno"  Rail, 
way,  .Sajs  Uestern  (  anada  Bill  Hate 
(nereascii  Crops. 


commenced,  and 
the  provinces. 

In  Quebec  snow  still  covers  the  ground 
in  most  districts.  Stocks  of  butler  .show  a 

decrease  of  over  13,000  packages  as  com-'  .  r.  ,  .  , 

pared  with  a  month  ago.  The  estimated!  ^  wlH  bave  a  ug  a, .  eagi- 

stocks  of  cheese  held  in  Montreal  is  6,00im  "f  «'■>  grains;  in  fai-t,  there  will  b('  t-oic 
boxes  less  than  what  was  in  store  Ust  .  ".'bdat.  barley,  rye  ano  oats  than  ever  hero, 
month.  Maple  syrup  and  sugar  are  arrlv-  ^dt  only  are  fanners  add.ng  to  nev.  I  re.ik- 
,  -  ing  In  more  liberal  quantities,  prices  are  •  but  a  considerable  incrc.ase  will  <-o!iu 

bx  i  considerably  higher  than  those  previously '  ftom  wholesale  operations  of  owners  of 
at  the  opening  of  the  season  a  year  ago.  ;  large  tracts,  and  in  some  instances  5, "no  to 
oeeeds  to  hei  Potatoes  are  selling  at  much  lower  prices,  |  l'),"'*fi.  and  even  20.6""  acres,  that  will  l>e 
in  a  wholesale  jobbing  way.  ,  broken  with  tractors.’' 

American  Consuls  in  Canada  have  been  j  The  above  statement  was  made  by  PresI 
notified  that  after  April  1.5th.  the  admis-  |  dent  Pennington,  of  the  ’’Soo’’  line,  after  a 
sion  of  a  number  of  articles  to  the  Cnited  ;  trip  to  the  AA'esl. 

States  will  be  refused,  unless  under  spe- -  “Live  stock.'' stated  .Mr.  Pennington. ’’win- 
clal  license.  Amongst  the  principal  articles  j  tered  well,  and  1  never  heard  so  liillefom- 
are  the  following;  agricultural  implements 


Mr.  Leigh  thinks  he  can  "get  home  fiis.  animals,  all  breadstuff  (except  wheal 

a  very  interesting  game  may  be  and  wheat  flouri,  eggs,  fresh  meats,  niekel, 

pectod.  oilcake,  fruits,  vegetables,  nuts,  honey,  hay. 

At  the  com  lusion  of  play  each  night,  there  p,(.. 

will  'h>  a  "break"  competition  for  amateurs.  Collections  have  been  upset  by  the  holi- 
iiill  comers)  for  a  )»rize  (cu  and  ease).  dd-,rlays.  Retail  trade  has  been  very  good. 

naKd  by  Mr  Leigh.  i  - 

Mr.  McGibhoa  has  also  offered  a  prize  to  OXTARIO  SDAER  MPTTXG. 

lady  piayet't*  fo*'  **'(?  best  break. 


I’.  S.  SHIPBUILDIN(i. 


Ontario  .Silver  Mining  Co.  reports  for  the 
year  ended  December  31,  1917.  net  Income 
of  $64,681.  as  compared  with  a  deficit  of 
$953  for  1916.  Total  receipts  amounted  to 
$380,450,  against  $289,691  for  the  preceding 
year. 


plaint  of  losses.  Optimism  is  in  the  air  in 
the  West,  and  business  men  are  confident 
"Western  Canada  has  made  gre-at  sacri¬ 
fices  for  the  Empire,  and  there  are  many 
features  unusual  and  unfavourable,  ibe 
shortage  of  labour  for  one  thing.  But  in¬ 
stead  of  any  despondency  there.  I  met  Hie 
most  buoyant  spirit.  Everybody  seemed 
eonfldem.  There  will  be  a  big  crop  pm  in 
under  most  favourable  conditions." 


I  entire  control  of  the  eampaigii  in  Toronto. 

He  win  be  empowered  to  confer  with  what 
j  would  be  known  as  the  Central  Comniltrer, 
j  lonipo.sed  of  ibnc  proiuinent  citizens  and  a 
li  tiding  jmblieitv  agent.  The  city  to  be  di¬ 
vided  into  wards  cacti  ward,  if  pos.sible,  to 
1)3' e  a  eommitiee  appointed  by  the  Board 
of  Trade,  to  kee))  in  close  touch  with  the 
Co’.nmissioner  The  Committee  should  com- 
pr.-e  a  banker,  newspaperman,  clergyman, 
iii'i'chanl,  law,'''r.  manufaeliirer,  chattered 
a'couniani,  iini'irsiiy  professor,  physician. 
,311(1  trades  unionist  with  the  iMiwev  to  ad' 
to  I'neir  niiinber  men  in  other 
Ties  ward  eoinmittee  will  choose 
I  liairman.  organize  a  speakers'  liitreau,  ar¬ 
range  for  meetings  from  lime  to  time,  for¬ 
ward  inonthly  reports  to  the  rommissioner 
a.s  lo  the  progress  of  ilie  campaign  in  its 
puriictilar  neighlmurhood  and  generally 
k<rii  In  touch  with  Hie  Commissioner,  ar¬ 
ranging  for  co-operation  along  certain  spe- 
<  ified  lines.  The  preliminary  plans  for  the 
i  piiipaign.  a-'  omlined  by  G.  \\ .  .Morlry,  i.s 
quite  extensive  in  its  scope. 


with  $9.7)65.718  in  1916  The  result  after 
these  dividends,  was  $2.318."26  deficit,  '-on- 
ircsled  with  a  surplus  of  $4,912,071  in  1916. 
Total  I’.  &  L.  surplus  now  stands  at  $23.- 
278,568.  against  $27,696.59);  in  1916,  and 
114.720,55"  in  1915. 


NIC  KEL  PRICES  FIXED 


■An  agreement  has  been  entered  into  be- 
'ween  rejuTsentalives  of  the  International 
walks  nr  life  '  *’o-  Bernard  Baruch,  representing 

Dse  their  owni  ‘^'mincil  of  National  Defence,  at  Wash- 
itigion,  fixing  the  price  of  nickel  at  40  cents 
per  pound  for  the  highest  grade  and  38 
cents  per  itound  for  the  lower  grade.  Niekel 
is  being  used  in  increasing  quantities  dail.v 
in  making  miiniiions  for  the  Allies.  Prac¬ 
tically  all  nickel  iirodiiccd  by  the  Interna¬ 
tional  Nickel  Co.'s  pledged  to  the  Allies  in 
advance  an.d  only  whal  the  .Allies  do  not 
want  is  sold  to  the  ptildic.  No  nie.kel  can 
bo  sold  by  the  company  except  with  the  con¬ 
sent  of  the  British  Government. 


WILLVS-OVERLAND 


The  progress  being  made  in  connection 
with  shipbuilding  in  the  United  States  is 
outlined  in  a  statement  by  Eldward  N.  Hur¬ 
ley,  e'nairman  of  the  United  States  Shipping  | 

B(jaid.  Ho  says:  "AVe  have  the  shipyards  | 
practically  completed.  The  materials  will 
bo  in  the  yards  very  shortly.  AVe  require 
man  nijw  er  and  the  support  of  the  American 
people.  Our  task  is  a  serious  one.  It  will 
take  million.*  of  t(ms  of  shipping  to  over- 1 
come  the  menace  of  the  submarine,  but  with 
The  American  workman,  who  la  the  most 
aldlled  and  offleient  in  the  world,  and  effl- 
eient  management  in  the  shipyards  I  aiu  [ 
optimistic  as  to  the  tonnage  we  will  pro-  j 
duce  this  year. 

‘■Wc  have  13"  ship.vards,  with  700  ways, 
and  a  half  million  men.  AVe  should  produce 
about  1,6"0  ships.  The  winter  has  been  the 
most  severe  In  many  years,  hut  our  pro¬ 
gramme  is  now  getting  into  its  stride.  I  ;  ^  ^  , 

am  glad  to  tell  you  that  when  the  final  ;  “J  .tern 

returns  for  March  are  in  we  expect  to  have  i  London  City  »b(J  Midland  . . 
placed  in  service  26  complete  ships,  and.  London  County  «nd  Weetroinoter 
lauiu-hcd  .34  in  addition.  1  London  Joint  Stork . 

“It  has  t)cen  gratifying  to  me  to  learn  of  Mnrtin'i . 

the  response  which  has  been  made  to  the 
call  for  the  Shipyard  Volunteer  Reserve  of 
$50,0""  ariditional  workmen,  who  stand 
l-eady  to  ,go  to  the  shipyards  when  needed. 

Every  Slate  has  been  heard  from  in  won¬ 
derful  uumhers." 


SIGGESTED  THRIFT  CA-MrAIGX. 

In  connecton  with  a  proposed  thrift  cam¬ 
paign.  it  is  suggested  that  the  City  of  Tor¬ 
onto  will  appoint  a  Commissioner  to  assume 


'A'illys-Overland  ('o.  net  earnings  for  year 
elided  Dec.  31.  1917,  were  $1", 193, 49".  com¬ 
pared  with  $1"."16.420  in  1916  During  l!il7 
the  company  wrote  off  very  liberally  on  ac- 
(otint  of  depreciation,  tool  replacement,  etc., 
leaving  only  $6, 121. 543  available  for  prr- 
ferr(yl  and  common  dividends,  (omparfd 


CROr  OI  TLOOK. 


PRICE  C  HANGE  PROBLEM. 


Ranking  Opinion  not  Leaning  Far  on  Side  of 
Uomniodiiy  I’riee  Uoliapse  After  >Var. 

In  regard  to  the  vexed  question  of  com¬ 
modity  price  changes  after  the  war.  a  New 
York  banker  is  repotted  as  sayin.g  that 
while  the  matter  of  setting  aside  a  reserve 
fund  for  any  depreciation  that  may  be 
bvoiighf  about  through  a  atidden  termiuation 
of  the  war  was  a  prudent  prooedure.  be  did 
not  believe  that  such  a  policy  would  Ive 
followed  generally,  as  no  decided  shrinkage 
in  prices  is  looked  for.  He  further  stated, 
that  while  prices  may  go  to  lower  lovela,  any 
reduction  would  be  gradual.  He  also  point¬ 
ed  out  that  banka,  as  a  whole,  are  exercising 
caution  in  making  loans,  and  the  question  or 
depreciation  in  goods  prices  is  well  con¬ 
sidered  in  e.xtendlng  accommodations  to  bor¬ 
rowers.  He  stated  that  the  policy  of  setting 
aside  a  war  reserve  fund  is  a  custom  quite 
general  among  English  institutlona. 


Modem  Miller  say  that  there  has  been  a 
l)lg  improvement  !u  Sonthwesfern  crop  con¬ 
ditions  as  a  result  of  rains  Southeastern 
part  of  .Missouri  has  liad  a  steady  rain  for 


GOVT.  Bl'ILD.S  HOrSES  FOR  CLERKS. 

The  United  Staten  Government  has  pur¬ 
chased  200  acres  of  land  on  the  outskirts  of 
AA’ashingion,  and  has  let  contracts  for  the 
erection  of  2.0()"  houses  to  accommodate 
Government  clerks.  There  are  75.000  more 


twelve  hours  and  early  wheat  is  beginning  j  Government  employees  in  AA'aahinglon  than 
to  joint.  Kansas,  Oklahoma  and  Colorado  a  year  ago.  and  by  July  the  number  will  be 
also  have  had  favourable  fains.  ■  sweilcd  to  100,000. 


STRONG  POSITION  SHOWN  BY  THE  GREAT  ENGLISH  BANKS 


rO»fF«*H*!«SIVK  AKSAT  OF  Tir.l  KBS.  GIVtNO  A  ULEAR  ANALY.8I8  OF  THE  FINANTIAI,  f  cmUTION  OK  THE  BIG  BAXKIVG  iXSTTn'TIOXS  ANH  ENABMNG  A  PBTAII.Et)  f  OMFARI.SON  TO  HE  MADE  OF  MUNIFirANT  FACTORS. 


Barclay*  -  . 

Capital  and  Counties  .... 
Coutt*  ,  ^ 

Glyn,  Milla,  Cum*  and  Co 
Lloyd*  . . 


National  . . . 

National  Provincial  .  .  .  . 

Parr’s 

Union  al  l>ondoo  and  Smiths 
Willisms  Dsscon’s 


Year 

raU- 

biisbed. 


Capital 
paid  up. 


Real  capital 
raid-up  and 
reserv'd. 


Ir.cor, 

porated 

tssir 

1S84 


about  1763 
1665  I 


1864 

1862 

1836 

1886 

Reinstr'd 

1836 

1891 


1836 

1883 

186.5 

J839 

18.36 


£ 

4.694,448 
1 ,760.000 
800,000 
1 ,000.000 
5,008.672 


1  000,000 
1,200,000 
6,188.840 
4,148,890 


2,970  000 
600,000 


1.500,000 
3,000,000 
2,428.580 
3.664.785 
1 .250,000 


£ 

e,2CO.OOO 
bOO.OfO 
700.00(1 
500,000 
4.000,000 
500.000» 
], 650.000 
1.860,000 
4  342.826 
4,725.948  'I 


£ 

47  88 
45  71 
87  50 
50  CO 
79.87 


6,794.443 


1 .600,000 
1.500,000 
9,008.672 


216  00 

112  50 
83  69 

113  91 


3,160,0,00 

2,550,000 

9.531,666 

8,874,888 


1,326.000 

185,000 

500,000 

220,00(»* 

2,100,000 

2,100,000 

1,150,000 

750.0(0 


4,295,00(1 

685.000 


48  00 
70  fO 
86  65 
32  35 
60  00 


2,220.000 

6.100.000 

4.523.530 

4.704.78.'. 

2.C)0().0(.0 


i  ' 

J  Current 
j  deposit*  and 

1  other 

j  Rffcun^s. 

Acceptances 
and  foreign 
bills 

endorsed. 

Tots) 

resourfps  or 
reaj  capita!, 
deposbs.  and 
f  rreptanf  e«. 

('ash  In 
hand  and 
at  Bank 
of 

F'ngland 

Ratio 

to 

depcwiis 

Money 

ai 

rail. 

Ratio 

to 

deposita 

Blits 

discounud 

Ratio 

to 

deposits 

Inveatmenta 

Ratio 

to 

deposila 

Loans 

Ratio 

to 

depofita 

Fremis** 

Ratio 

to 

depetiu 

129.067,902 

£ 

2,161,186 

£ 

J88.0I3.48I 

£ 

24..525,866 

P. 

19 

00 

£ 

10,171,963 

”7 

e. 

88 

f 

28.089.066 

^1 

76 

£ 

26,266,878 

^6 

e. 

85 

£ 

44,201.241 

^4 

r. 

24 

£ 

2.606.341 

p.r. 

1  oX.vijff.f  2 1 

1,367.249 

62,767,770 

12.174,498 

20 

70 

10.624,618 

18 

05 

t 

15460,623 

26 

08 

22.195.847 

37 

7! 

1,066,686 

If>,M-^2,10O 

404,600 

18.766.60(» 

.3.056.963 

16 

in 

8,499.8]  5 

20 

7ft 

tj  1. 789,803 

«10 

32 

3,872,664 

22 

98 

5.842.658 

34 

340.300 

2  02 

,  24.9J«>.06j 

27,507.316 

l.(;f.0,406 

18 

70 

8,120.000 

32 

59 

f 

7,363,751 

29 

66 

5.910.910 

26 

72 

370,000 

j 

10,3  <  5,ij^6 

194  082,152 

19 

60 

7.191,892 

4 

11 

39,901,369 

22 

84 

37,760,074 

21 

61 

61,466,708 

35 

18 

2,701.746 

1  64 

38,.207.725  I 

425,500 

■39,883,225 

7.135,394 

20 

6.470,270 

17 

82 

r;4,000,000 

till 

01 

7,002,593 

19 

28 

14.230,839 

39 

22 

306.629 

0  84 

4  ^  i 

48,700,836 

7,648.(53.5 

19 

6,183.191 

13 

to 

6.689.24!) 

17 

21 

6,967,781 

15 

35 

16.171.316 

89 

10 

696.468 

1  79 

8,826,8f>p» 

239,994.331 

44.110,354 

19 

5(* 

31,008,560 

13 

98 

36,062,992 

18 

81 

37.007,462 

16 

69 

81.166,397 

36 

61 

2.837.210 

1  28 

1  47.433,696 

5,448,o0b 

161,767,14 

25.19T,:2'5 

17 

to 

26.983,686 

18 

SO 

24,233,893 

16 

47 

37,249,433 

25 

19 

40,gC0,150 

67 

1,789,279 

1  21 

.58,4.56,804  | 

2,947,106 

60,698,410 

11.087  643 

18 

90 

2.150,395 

3 

68 

19.880,149 

84 

00 

13.143.029 

27 

48 

15.468,629 

26 

46 

1.019.662 

1  74 

6,064,168 

1,142,(J30 

22 

50 

1,342,670 

26 

46 

673,763 

11 

09 

1,187,067 

23 

39 

1,880,477 

25 

34 

132,000 

2.80 

21,463,188  , 

3,2.30,613 

26,913,80] 

4,469,543 

20 

FO 

x6.588,750 

x30 

69 

2,340,684 

13 

23 

4,648,992 

21 

19 

7,709,911 

S6 

92 

803,421 

1  4t 

1 ,962,964 

119.863..364 

17,294.994 

15 

GO 

8.100,946 

7 

19 

t 

• 

42,402.960 

87 

59 

49,256.967 

43 

67 

624.648 

0  4.3 

8,484,826 

82,252,192 

12,713, .526 

IH 

:io 

20,029,668 

78 

92 

t 

• 

16.603,087 

22 

63 

24,171,449 

34 

90 

1.249,633 

2.19 

1,802,850 

71,340.863 

]3,.542.446 

20 

no 

14.312,2.39 

22 

07 

6,082.658 

9 

38 

16,516,762 

23 

93 

18,662.871 

28 

63 

1.621.086 

2  $4 

28.Fv04.6fi4 

1.443,1£8 

.32,047.812 

ft.  1 9:'.  1 99 

21 

f.o 

2.641,77(1 

ft 

88 

5.100,815 

17 

88 

6.180.848 

21 

48 

10.179.795  , 

36 

53 

458,430 

1  60 

•For  invaatment  depreciation. 


+Di*(*>unts  included  with  loans. 


JTreasury  Bills. 


xlnriu-liny  Trea.'ury  Bill*. 


I 
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RUSSIAN  COMMERCE 
HAS  RETURNED  to: 
PROIHTIVE  STATE 


000.000.  This  gave  a  safe  reserve  or  nearly ! 
SO  p.c.  The  specie  on  hand  was  the  largest  I 
amount  in  the  vaults  of  any  of  the  big 
Buropean  banks,  except  that  of  France, 
which  had  about  520,000,000  more.  America 
then  had  about  two  billions.  Since  that 
time,  a  billion  has  been  added  to  our  supply 
at  the  expense  of  every  country  in  Europe. 

Russia  bad  need  of  conserving  her  gold 
as  a  basis  for  expanding  circulation  re- 1 
quired  in  war  activities.  With  her  raw 
material  and  food  products  left  in  her  hands 


CHEERING  REPORT 
OF  GREAT  WEST 
PERMANENT  LOAN 


Investors’  Guide  to^  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 

(With  1917  Minimum  Quotatinns) 

(The  1918  High  and  Low  Will  be  Found  in  Table  of  Current  Prices  and  Sales.) 


„  T.  j _ _ Oemaan  blockade  of  the  Baltic 

Russian  Production  (vieatly  Keduoed,^g^  Black  s«a  ports,  she  was  unable  to  Further  Writing  Off  of  $1.50,000  to 

With  Loss  of  AH  Foreign  Markets  achieve  tl^-s  aim.  For  much  of  the  muni-  Continent  Fund  Brimrs  Total  at 

...  ^  n _  tions  ehe  bonaht  in  America  ans  eth.f  voniingeni  runa  urings  lOiai  ai 


COMPANY 


With  Loss  Of  AH  Foreign  Markets  achieve  tl^-s  aim.  For  much  of  the  muni-  Continimnt  Fund  Brimrs  Total  at 

j  *1...  rseeiitie  mT  the  Piir-  bought  in  America  and  other  '-.oniingeni  runa  orings  lOiai  ai - - 

and  the  Steady  Decline  ^  lands,  she  was  compelled  to  pay  in  gold.  General  Reserve  to  3.31  p.c.  of  Paid  Amnr.  C\anamid,  • 

chasing  Power  of  the  Ruble — (»Old  with  no  foreign  market  for  her  big  gram  un  raoitAl _ Profit*;  Pi-acticallv  I!  T 

»  Veo..  nf  1QI7  Waa  ‘Tops.  40  p  r.  of  which  normallv  go  abroad  **  Vapiiai— 1  roms  Fl-atlltaii>  AbitibiP.  &  P.  Co.  Pfd. 

Rcsone  Neai  End  of  I"  <  country  traded  within  itself* and  debt  ra-  »  P®**  Those  of  1916— (ien-  Ames-Holdm. .  . . 

Only  8.4  p.c. of  the  Note  Circulation, creased  as  ruin  fell  on  the  commercial  erally  Cheerful  Feeling.  Al.‘r«V,}arnr\',f 

_  classes.  Apparently,  the  Czar'a  Govern-  »  .  ^  1 

[  ment  paid  for  everything  it  bought.  Includ- - B^mdona  T  L  &  P‘  ^ 

Amerlc.,  j “u;™rRr.L‘^,S«ro'nT,\fC'  Tb.  of  .  conll.e.n,  t„n,l  i.  . 

roinm<’ice  in. Riipsia  ha.s  refnrned  laigeiy  I  three  years  are  unreliable,  but  it  seems  eer-  cheering  features  contained  in  'fraction . 

In  priniltivt.  cocdiiions,  such  a«  America; tain  that  It  mu.st  have  been  gi'eally  reduced  tim’annual  report  of  the  Great  West  Pcrina-  pfd . 

\new  in  the  eai'I.v  colonial  days.  The  print-  with  loss  Oif  all  foreign  \narhets,  and  the  nent  Loan  company,  whirh  appears  in  this  Broinpton  I’ulp . 

inp  press  .eppears  to  have  done  its  worst  to  purchasing  power  of  |ggue  of  the  Financial  Times,  this  fund  of  F.  N.  Hurl,  Go.,  com 

,h-  stock  of  money  in  the  country.  The  1  ™he%ig  Black  Sea  grabi  ports.  Odessa. $150,000  j  Pover.V. '.  '. 

'oiumc  ha‘<  swelled  and  the  purchasing  Rostov  and  Nicolaieff,  it  is  possible  some  .  '  disturbed  business  condtuons,  Canada  Bread. _ _ _ 

f.ower  ha.^  shrunk  uniil  the  man  at  the  basis  accumulation  of  grain  remains.  But  stor- I  by  chance  might  result  in  a  depicc;;;-  pfd . 

of  all  c.ornmerce  and  indusny—the  food  pro-  *K®  facilities  are  lacking  on  Russian  farms, !  I'on  "I  xome  of  the  company's  securiiie.s  Can.  Pacil.c  Hy . 

.  MV  fM  An  with  ii  *lt)hbtful  if  the  peasants  hare  very  |  the  directors,  at  their  meeting  decided  that  <  an.tkirA  I'dy...  . 

riueei-wtl  have  much  of  anythin*  either  to  sell  or  to  fur-  it '.would  be  consistent  with  good  bmine.-.s  an.  Car  &  I- dy,  pfd. 

I  he  ruble  has  gone  on  f  ‘evading  German  army.  |  ^^an  the  usual  precautions,  "i ' ' ' ' 

lint  Mifh.nel  Mirhaolovjicb  has  Toit  all  con-  — -  I  j-  e  j  •  i  ,  a  i.-  v  an.^.cmeni,  pia - 

and  accordingly  decided  to  create  this  ‘  cn-  (  an.  (  onverters . 

iMsnre  in  it.  ac.oroing  to  the  statement  of  RAILWAYS  SHOW  LOSS.  !  tingent  reserve.  This  sum  of  $150,000,  Can.  Con.  liublK-r. . . . 

.1  returniip;  ag  mt  of  the  Department  of  -  j  adde d  to  the  amount'  now  standing  to  the  JX"' ' 

I  otmnerce.  t-o  he  eupp  le.-  his  needs  an  Washington. — For  the  first  time  in  mar.y  '  credit  of  the  general  reserve,  i.c..  $600  ,580,  Can!  Cottons,  pfd  ’  ! 

those  of  hi.s  family  from  hi.s  farm  as  mucli  years,  railroads  operated  at  a  lo.ss  in  January. ;  makes  a  total  of  $756,562.  or  33! .30  per  cent,  Cru.  l  aiibaoks,  pfd  . 
as  he  is  .aiiie.  and  economizes  his  needs  for  the  first  month  of  Government  control.!  nf  the  cr.mnsnv 's  naid-iin  canital  ‘t’ri.  l-dsd-  l■■or(:in^;s. 

.M _ V.  .1.„.  fc'f.,-  ihe  The  sifiiafinn  is  nttrikitte,;  k,.  ...il.,...]  _ vneiompsnj  r  peiu  up  lapiisi.  i,-.  , 


j^»v.  l■a\egv•u^  \/lJ  r\U9nilia  ZIU  ms,  '  sej  •vaaae?  v*  mg-  vviaipniij  a  ox;vv4i>(>v.  ,  i  atllit..  i»> 

and  it  is  doubtful  if  the  peasants  hare  very  |  the  directors,  at  their  meeting  decided  ihut  I  an.tkirA-  1  d.v 

much  of  anything  either  to  sell  or  to  fur-  it '.would  be  consistent  with  good  bucine.-.s 

nish  plunder  to  an  invading  German  aimv.  L _ _ ^v...  .v _ '  anadat-en  eni 


RAILWAYS  SHOW  LO.SS. 


i  to  exercise  more  than  the  usual  precautions,  Can.  Cement,  pfd 

j  and  accordingly  decided  to  create  this  i  on-  Can.  Converters . 

I  tingent  reserve.  This  sum  of  $150,000,  Can.  Con.  Itiiljljcr. . . 
added  to  the  amount'  now  standing  io  ihe  (’a"’ (i,,"  ^ 


Amer.  Cvanamid,  pfd..|  $1(X) 

Abitil.i  P.  A  P.  Co .  100 

AbitibiP.  A  P.  Co.  Pfd.  100 

Aincs-Holdcn . j  I'll 

Ames-llolden,  pfd. .  HXl 

Asbestos  t'or.  of  Can. . . .  j  KXl 

Asbestos  Cor.  of  (.'an.  pfd,  100 

Bufceiona  T.  L.  A  P. . . .  100 

BellTclcplione .  100 

H.  C.  I'ishing .  1*10 

Brazilian  Traction .  100 

do  pfd . 1*K) 

Broinpton  Pulp .  100 

F.  N.  Burl,  (Jo.,  com  . .  KlO 

do  pfd . I  ion 

C.alp.arv  Pow  er .  100 

(.'anada  Bread.  . '  pH) 

do  pfd .  loO 

Can.  Pacilic  H.y .  1*)0 

t '.an.  Car  A  I'd .V .  100 

Can.  Car  &  Fdy,  pfd. . .  '  1(X) 

Canada  Cen.ent .  100 

Can.  Cement ,  pfd .  100 

Can.  Converters .  KXl 

Can.  Con.  ItiiblK-r .  100 

Can.  Con.  Kiibltcr,  pfd.  IiRi 

Can.  Cottons .  1*X1 


ail  goods  ihat  are  not  home-made.  For  ihe  The  situation  is  attributed  by  railroad  men] 
few  that  he  must  have  he  carries  his  own  almost  entirely  to  the  unprecedented  bad  i 
Tiroducis  to  market  .and  effects  an  exchange.  and  freight  embargoes,  which  reduc-| 

H'iih  this  handicap  it  is  not  strange  that  he  hauling  of  general  traffic  to  a  mini- 


’  the  company 's  paid-up  capital.  J  .”'’-  [  ds  A  forpinps.  . 

(  an.  Ids  A  l  oramgs,  pfd 

.^.Grftdually  Meeting  Paymeiils.  Can.  Ccii.  l.lcctnc . 

At  the  meeting,  piymentsof  both  ini<-r''Rt  (-.jf,  Pofoinotive  .  .! 


not  producing  as  much  as  in  former  increased  expenses  far  beyond  and  principal  were  reported  as  very  sal-  Cun.  I.ocoinolive.  pfd. 

I.- . I - 4......  v.n;»»  normal.  Kifartnev  4»nn«fHr»rinfy  crpnpral  ponrlit-iniw  I  Ura^lioii  r'lill . 


ycar.s  For  the  time  being  apparently 

Ttiissia  must  l.e  marked  off  the  map  as  ar-  ,•  .v:,  We«te 

most  the  largest  of  the  world’s  producers  profits, 

of  grain.  Fa-  Fehmurv  tkp 


sifactory  considering  general  conditions,  *  ‘inadi.m  , ''alt  . . 

41.-  k-A-  4...4.  4k»i  aI.i,  .1,,.  Canada  fSIcamsliiPS. 


made  fmall  profits.  '  apparent  improvement  in  practically  ai! 


do  N  oting  Tru.it. 
do  pfd . 


of  gram.  For  February  the  record  was  much  better, ,  line*  of  business,  mortgagors  would  grad ualiy  (  'anada  l.rnd  inv . ' 

IVacc.  hard  money,  and  a  restoration  of  though  exact  figures  are  not  available,  and  !  h*  able  to  meet  their  payments  even  more  Canada  l.ifc . 

transpoi'taiion  between  the  fragments  of  ths  Railroad  Administration  hopes  to  make  i  proinptl.v  than  hitherto.  The  eompan.',’ also  C.ru.  I’crmiincnl  f, . 

the  former  Empire,  will  be  required  to  re-  higher  earnings  of  later  months  offset  theidoes  not  expect  that  any  losses  will  occur  Colonial  I, can . 

store  the  confidence  of  the  Russian  peasant  poor  January  showing.  Otherwise,  theMri  connection  with  any  foreclosed  properties.  (  arri.igc  I'actories . 

In  the  point  where  he  will  see  an  advantage  Government  willlose money  in  compensating  in  every  case,  it  ha.s  ample  margin  of  (  arriage  !•  actorics,  pfd 

in  producing  a  surplus  of  food  that  will  he  railroads  on  the  basis  of  their  average  earn- 1  security,  ft  was  reported  also  that  the  iiead  (  'uy  . .’ . 

aval  lab',- for  use  outside  his  own  country.  ings  for  the  past  three  year*.  |  office  building  was  fully  occupied  and  t  hat  ‘.j,,  'i.fd . 

Russia's  monetary  system  is  in  a  bad  way,  Preliminary  reports  from  172  of  the  196|  the  inve.stment  wa.s  a  profitable  one  to  the  t.'oniagas  .Mines  .  j 

though  it  has  not  reached  the  conditions  I*''?®  roads,  complied  by  the  Interstate .  company.  '  (,'ivic  i’oucr . 

ihat  overtook  tha'  of  France  in  the  Revolu-  Gi^merce  Commission,  show  a  January  j  .  PrAfii.  *  ''tn®'*  lilld.., 

tioD  of  the  eighteenth  century.  One  frknc  m  railway  operating  income  of  me  .Net  Kroflls.  Consumers  C.is.  ...  | 

in  gold  towards  the  end  of  the  great.  French  '  The  net  profits  for  the  .year,  amounting  ('row's  \c.st  PassCo.al.i 

crisis  was  equal  to  600  francs  of' the  de-  3  skmft® onn Vft"  J $206,388.  were  practically  the  same  as  Crown  Uc.sc.rve . 

preclafed  paper  money.  Repudiation  in  a^Wa,.  December— a  low  j  last  year.  The  maintenance  of  large  ;  asli  om.  Canners  . 


lion  of  tlie  eighteenth  century.  One  frknc 
in  gold  towards  the  end  of  the  great  French 
crisis  was  equal  to  600  francs  of  the  de¬ 
preciated  paper  money.  Repudiation  in 
which  morn  than  $4,000,000,000  of  the  paper 
was  publicly  hiirn-sd  and  thousands  or  peo¬ 
ple  beggared  was  the  end  of  this  inflation 
in  1796.  • 

In  Russia,  the  revolution  at  the  Iasi  ve- 
porl  had  forced  paper  money  of  about  $2.- 
Too.ooo.unu  into  circulation  in  six  months' 
time.  PrioT  to  that  occurrence,  the  Czar's 
minister  had,  during  two  years  and  nine 


(ill,  I>fd . ; 

t'otiiagas  .Mines  .  j 

(Jivic  PowiT . 

Con.  M.  A  '^niel.*  1916. ., 
Consunters  C.is . 


record  for  that  iffonth. 

AMERICA’S  DETERMINATION. 

(Market  Letter  of  Spencer  Trask  &  •>)., 
New  York.i 


I  laat  year,  me  maintenance  ot  targe  l  asn  i^oiu.  v.-ai:iiicrs . 

i  reserv'es,  temporary  inactivity  in  the  loan  Doni.  (.'anners.  pfd . 

I  department,  higher  rate  paid  for  borroweii  Detroit  i'nited  I’y . 

!  capital,  hav'e  had  an  effect  on  the  earning,-!  Doin.  Bridge . 

of  this  company,  as  well  as  other  mortgage  Dom.  Coal,  pfd . 

companies.  Dom.  Iron  A' S' eel,  pfd 

The  directors  deemed  it  advisable  to  Ihuii.  Steel  <  orp  n . 

maintain,  as  has  been  their  policy  for  the  i'oiiiiiiii.'ii  !’:irk . 

hast  few  years,  large  cash  reserves,  the  Idoiii. 'I cm ilc  .  .  . 


time.  Prior  to  that  occurrence,  the  Czar's  I  |  amount  at  the  end  of  the  year  being  $301 .983- 

mlnisler  had,  during  two  years  and  nine  (iermany  has  evidently  yet  to  learn  that  |  g?. 

months  of  war.  Issued  $.".800,000,000  of  she  cannot  terrify  the  Allies  into  peace  by  i  The  company  purchased  during  the  ye;  r 

paper  against  a  reserve  of  Treasury  bonds  masBed  formations  or  giina  of  fantastic  $280,000  of  Victory  NVar  bonds,  the  iiftai 
of  equal  amount.  TTp  to  September  last.  'snse.  She  will  g-et  peace  when  peace  can  I  rnents  beiqg  paid  as  they  fall  due. 

Russia’s  total  note  circulation  was  neaixy  he  signed  amidst  the  smoking  ruins  of  ho-|  Plvldend  Kate  lower. 

$7. 700.000.000  and  the  total  gold  reserve  henzoTlern  ambitions,  and  it  remains  for  the  '  *  .  i.  • 

hack  of  It  only  $650,0(i0.00(t.  This  Is  about  German  people  to  doterniine  whether  those  Instead  of  paying  Ihe  usual  divnlcnd 
S.4  p.c.  ruins  aball  have  been  fired  by  theinselve.sl  9  per  cent,  which  ha.s  been  the 


L>oiu.  TcmiIc . 

1  )<iiii.  I'caI  ih‘,  pfd . 

Dom.  Telej^rapli . 

I  >omc  iM  inc:' . 

Duluth  .'^iipcfior  Tr.  .  . 
Lice.  Ilcvciopiacnt.  . 
Hainillfui  I’rovidciit. 

I I  uron  A  1  .t  ic . 


(Vhen  the  Russian  reserve  Is  compared  I  hf  by  the  Allies.  Since  there  is  actant  rea 


ruins  shall  have  been  fired  by  theinselve.sl  9  per  cent,  which  ha.s  been  the 


I iood'.vins,  pfil. 


custom  for  a  number  of  years  past,  tlie 


with  othpr.s  the  cause  for  dislrust  appears.  so“  believing  in  any  early  defection  wiV'tn'.V* 

Arnerica'a  reserve  is  above  63%.  Engl^snd’s  'he  pari  of  the  German  people,  we  to  *  arry  oveJ  a  la^ 

about  19  p.c.  Russia's  gold  baa  been  drained  to  Gie  Allies  to  keep  up  thair  ®fforts !  surplus  profit.*.  Ti 


away  by  enomious  purebases  of  war  nninf-  now,  while  we  redouble  onrs.  We  wish  to 
_ ijons  outside  flic  country,  and  inability  io  make  this  distinction  clear,  as  the  Anglo- 


usual  to  surplus  profit.*.  Tlie  surplus  pro 
fits  for  the  year,  after  payment  of  all  e.xpcti 
ses.  interest  charges  and  dividends,  amount 


ship  liei-  ow  n  products  in  exchange  owing  I  French  armies  have  long  been  at  the  top-  ed  to  $101,756.  It  seems  i  hat  t  he  company 
to  Ihe  lilocitadc  of  her  chief  ports.  Russia  j  notch  of  their  eff.ictiveness  and  hitting  pow-  be  congratulated  on  the  result  of  tlie 
had,  in  ScptoinlK'f.  1!'U.  about  $800,000,000-  ®*'>  while  we,  after  a  full  year  of  war.  are  year's  working  and  its  oiuIoo'k.  which  i* 

in  ;.(dd  in  tlie  Imperial  Bank,  a  circulation'  nowhere  near  ready  .vet  io  be  of  aaeistauce  brighter  than  in  any  .year  since  the  ouiliretU 

of  onl.v  .t  1.275,000 .000  and  deposils  of  $360,- 1  "'•th  our  potential  .strength,  of  war. 


BONDS  LISTED  ON  MONTREAL  STOCK  EXCHANGE 


CO.MPANY 


Asbestos  Corp .  1(X)  | 

I  fell  Telephone .  5(X)  j 

<  anada  Cement . .  KKX)  | 

<  'an.  (Jon.  Felt .  5(X)  . 

(■'an.  Car  and  Foundry  KKX)  ' 
Can.  Cons.  Rubber  .  . .  ‘  100  ; 
Can.  Cottons,  Limited  100  ! 
Canadian  Converters. .  1000 
Canada  Locomotive. . .  j  100 
Cedar  Rap.  I’ow.  &  M.  ]  100 
Can.  NVar  Loan  (1025).,  100 

Can.  NVar  Loan  (1931).  100 

Can.  NVar  Loan  (1937).  100 

Dominion  Canners ....  600 

Dominion  Coal .  ,500 

Dominion  Cotton .  .  500 

Dom.  Iron  and  Steel. . .  1000 
Dominion  Textile  A. . .  j  260 

do  B...  '260 

do  C. . . !  ‘250  I 

do  D...;  260 

Keewatin  Flonr  Mills.  1  500  ! 
Lake  of  the  IVoods. , . .  {  1000  | 

Laurentide  Paper . '  1000 

Lvall  Construction. ...  I  100 
Mexican  Electric  Light  100 
Mexican  L.  and  P.  Co.i  500 
Montreal  L.  H.  &  P.  Co.  100 
Montreal  Street  Rally.  100 
National  Breweries. ..  600! 

N.S.  Steel  and  Coal...  100 
Ogilvie  Flour  Mills. .  .1  1000  1 
do  B...  1000  I 
do  C..  1000 

Dnt.  Steel  Prodnets. . .  100 

Price  Bros.  Co .  100 

Quebec  Ry .  100 

Riordon  Pulp .  100 

Sherwin  Williams .  100  * 

Spanish  River .  600  ' 

Steel  Co.  of  Canada. . .  100  | 

Wayagamack .  100  i 

NVindror  Hotel .  1000  ' 

Winnipeg  Electric  Ry.  1000 
NVinnipeg  Street  Ry. ..  I  600  | 


INTEfiJEST  PAYS. 

Out-  Due - ! - 

standing  Rate  Dates 


High  Low  High  I  Low  i  High  j  Low  High  |  Low  High  j  Low 


100  I  .3,000,000  1942 
500  I  11,149,000  1925 
,000  I  7,990,126  1929 
500  1  500.000  1940 

(XX)  '  .5,600.000  1939 

100  ;  2,600,000  1946 

100  !  6,000,000  1940 

000  750,000  1926 

100  2,000,000  1951 

100  11,205,000  1953 

100  60,000,000  1925 

100  100,000,000  1931 
100  150,000,000  1937 
500  2,500,000  1940 

600  7.000,000  1940 

600  3,136,000  1922 

000  8.000,000  1929 

260  685,400  1925 

'260  1,150,000  1925 

‘250  I  1,000,000  1925 
250  300,000  1926 

500  '  750,000  191« 

000  I  1,000,000  1928 
000  1,200,000  1920 

100  1,250,000  1932 

100  5,778,000  1935 

500  11,469,000  1933 

100  6,938,000  1932 

100  1,500,000  1922 

600  2,000,000  1939 

100  I  6,000,000  1959 
000  1,000,000  1032 

000  I  7,600,000  1032 
000  600,000  1932 

100  600,000  1943 

100  5,990,529  1040 

100  14,600,000  1939; 

100  1,600,000  1942j 

100  I  2,450,000  1941 

>00  2.500,000  1931 

iOO  i  8,850,000  1940| 

00  i  3,500,000  1951 

100  600,000  1931 

100  4,000,000  1935 

lOO  I  1,000.000  1927 


6  Jan..  July 

5  .April,  Oct. 

6  April,  Oct. 

6  April,  Oct. 

6  June,  Dec. 

6  April,  Oct. 

5  Jan.,  July 

6  June,  Dec. 

6  June,  Dec. 

5  June,  Dec. 

5  June,  Dec. 

5  March,'  Sept. 

5  April,  Oct. 

6  April,  Oct. 

5  May,  Nov. 

6  '  Jan.,  July 

5  Jan.,  July 

6  March,  Sept. 
6  March,  Sept. 
6  !  March,  Sept. 
6  March,  Sept. 
6  I  March,  Sept. 
6  '  June,  Dec. 

6  I  Jan.,  July 

6  I  Feb.,  Aug. 

5  Deferred 

5  Deferred 
4(/i!  Jan.,  July 
<yj  May,  Nov. 

6  Jan.,  July 

5  Jan.,  July 

6  June,  Dec. 

6  June,  Dec. 

6  June,  Deo. 

6  Jan.,  July 

6  November  1 

5  June,  Dec. 

6  I  June,  Dec. 

6  I  Jan.,  July 

6  Jan.,  July 

6  Jan.,  July 

6  Feb.,  Aug. 

4)4  J&n  > 

5  Jan.,  July 

5  Jan.,  July 


mil  100 


94.H.!  92  I  98)i  5)2,',;, 


SO  I  7(1 


101) 4  95)4'  99  93 

100  I  96  '  101  98 

102) 41  100  I  101  100 

95  !  83  >i  91  85 

101  I  98?i  100)4  99 

fl8«4  look  I  100 
97  100  I  97 

98)4  ..  I  .. 

100)4  . . 


100)41  100' 


96)4  95 
igo 


I  103  i  102 


100)4  98  1  101 

97  I  82  I  66 
09)41  89)'4j  93 


l6i)4l  97^  166 
66'  I  .. 

93  01  90 


100 

96*4 

97'. 

;  97'.-, 

102' i 

,  90 

1  97 

lit 

S3).t 

I  7S 

i  83 

1  8(1 

81 

!  SO 

I  83 

1  ^'2 

88)i 

'  88 

I  .  . 

92 

,  .85 

1  92 

.St 

99k 

97 

I  wij 

9,'. 

mi 

98 

1  »«'2 

92 

97 

92 

89*4 

89  >-4 1 

95 

9.3 

!).*> 

s.!  ' 

99*4 

99 

99 

97*4' 

myi 

8.5 

88 

S.'v 

98 

96 

991.. 

97 

99)i 

96 

99  Va 

9,S 

97 

96 

991., 

97 

97 

96)4 

99  '■ 

98 

•1 

103 

104 

99k' 

101 

lOHj 

ini 

86 

98 

83k 

9h 

96 

! !  ' 
82  ' 

97 

74k 

73 

95 

90*4 

Sfl 

90 

84 

89 

82 

104 

103 

103k 

102 

100 

103 

1(12  , 

103*4 

103 

103k 

102  k 

83 

ask 

.S6k 

87k 

78)4 

85 

8lk' 

72 

50 

71 

54  T 

99H 

98 

97 

100,14 

66’ ii 
99 

84 

97 

89)4 

166 

9(1 

90 

74 

911 

SO  1 

87 

80 

97 

95 

92 

95 

94 

98k' 

94 

I,;,. ...I  llalil'iix  Klrc'ric  . 

lliilviv,it(  ..liicne,* . 

llill'  fc  t  (..'.(iliriics,  pfd 

pro-  . 

xppti-  . . mg.-r  (  oi.s . 

ouiil -  ib,w iU'tl  Siiiit h . 

pair.  Howard  Smith,  pfd  .... 

f  tlm  lllmois  I  rai'tioti . 

pb  i*  llliiioi.-'  Traplion,  pfd.  .  . 

jredi  KamiiiiRtif|iija . 

Lakp  Sttppfior  Corp'ii. 

l.ii  I.c  \\  ooils  .Mill . 

La  i.c  Wood;.  Mill,  pfd.  .. 

I.aiirpiil  idp .  . 

l.aRosi  .Miiips . 

l.oiiiloii  A  ( 'an.  L . 

-  1,\  all  ( 'on.*lniction . 

I!'I7  M'u.-dpnaid . 

■" —  .Mai-kayCo . 

Min.  Mackay  ( '<>.,  pfd . 

—  -  .Mapip  L''al  Milling . 

72  .Miiplo  l.pat  .Millitig,  pid. . 

!'2L;  .Mexican  L.  a  1’ . 

Ob' r  .Mp.xcian  L.  A  P..  pfd.  ..  . 
Mjliii.,  .'(t.  I'.a'i!  A  .S.  iS. . . 

07'.,  do  ()fd . 

Montipal  (,'ottoiir  . 

M  Moiitrc.'d  Cottops.  pfd.. 
yj  -Mont.  1.1  an  and  Mtge. . 

SS  Mont  rpul 'I'picgraph . 

SI  Moiilroid  Tramw.'iv . 

MontiP.-d  Tram,  tlcbs.  .. 

Moiiarcii  K.atling . 

do  p.'d  . 

•S!",  Nat.  .Steel  ('.ar.  com.  .  .  . 

ilo  |>fd  . 

9!)'4  .National  'i'rsisl . 

2  National  Itrewerio* . 1 

Natioiiu!  Hieweries,  pfd 

97'-2  N.  ( tliio  Ti  action . 

'  N.  S.  Steel  A  Coal . 

N .  .s.  SiVel  A  Coal,  pfd. . . 

Nipis.sing. Mines . 

'•'9^4  ( 'gilvie  Flour . 

01  Ogilvie  I'loiif,  pfd . 

Od  Out.  Steel  Products . 

Out.  Steel  i’roducta,  pfd 

Ottawa  Power . 

82  Pacilii  Burt . 

97  do  pfd . i 

81  PatonMfg . \ 

82  Penman's . 

02)4  Penman'.*,  pfd . ' 

02*4  Penn.  Water  I’ower.  . . 

02)i  Porto  llico  Uy . 

R6y,j  !  Price  Bros . 


81*4'  Quebec  Ry 


INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


j,5  CAFIl 
Authoriied 


AL  V  Reserve  mI  D 

-  per  lut  - 

Issued  statement  rate 

4,866,666  '  8,017,338  8 


B.N.A .  260  4,866,666  4,866,666  8,017,338  8 

Cotntnercet  100  25,000,000  15.000,000  13.600,000  10 

Dominion...  100  10.000,000  6,000,000  7,000,000  12 

Hamilton...  100  '5,000,000  3,000,000  3,300,000  12 


DIVIDEND 
to  Payable 
Apr.,  Oct. 


j  High  Low  High!  Low  High i  Low  High  HighI  Low  |  R'gh 


Hamilton...  100  '5,000,000 

Hochelaga  .  100  10,000,000 

Home* .  100  6,000,000 

Imperial....  100  10,000,000 
Merchants  .  100  10,000,000 
Molsons...  100  5,000,000 


3,O00,O0C| 

4,000,000; 

1,947,1181 

7,000,000! 

7,000,0001 

4,000,000 


3,300,000  12 
3,700,000  9 
300,000t  5 
7,000,000!  12 
7,000,000  10 
4,800,000  11 


Apr.,  Oct.  161 
m!.J.,S.,D.  229 
J.,A.,J.,0.  237 

M.,J.,S..D.  207)41199  "1212 
M.,J.,S.,D.  180)41163  |l70 

M.,J.,S.,D.  }116  !110  i.  .. 
F..M.,A.,N.  j228  310)41227 

F.;M.,A..N.  1201  ,180)4  201 
J.,A.,j.,0.  212)4  201)4'203 

M..J.,8.,D.  '256  241  846 


Molsons...  100  5,000,000  4,000,000  4,800,000  11 

Montrealt  -  100  26,000,000  16,000,000  16,000,000  10 

Nationslc  . 100  5,000,000  2,000.000  2,000,000  9 

.Nor  Crown.!  100  6.000,000  l,4‘29,447l  715,600  5 


144H140  144)^145 
200  [216)4'200  203 

213  1233  (013  ••• 

197  1207,  197  201 

150  '155  1150  14b 


Nor  Crown.!  100  6.000,000 

Nova  Scotia!  100  10,000,000 


l,4‘29,447l  715,600|  5 

6,600,0001  12,000,000|  14 

Ottawa . I  100  5,000;aKi  4,000,000|  4,780,000l  12 

Provineiale*!  100  2.000,000  1,000,0001  700,000  7 

Royal . !  100  25,000,000  1'2,911,700  13,471,700  12 

Standard...  50  5,000,000  3,394,570  -  4,3M,570  13 

Sterling*...  100  3.000,060  1.213,1S8K  300.000  6 

lurunto...  100  10,000,000  5,000,000  6,000,000  11 

Lmont . j  100  8.000,000  5,000,000  3,400^000  8 


J.,A.,j.,0.  212) 

M..J.,8.,D.  '256 
!  P.,M.,A..N.  140 
2)4  H.y.  104 
J.,A.,J.,0.  278 

M.,J.,S.,D.  213 

J.,A.,J.,0.  . . . 

J.,A.,J.,0.  234 

F.,M.,A.,N.  238) 
F.,M.,A..N.  ,102 
M..J.,S.,D.  212 

M.,J.,S.,D.  174 


'213  ;2C7 
[...  I... 

'284  I22C 
238)41218 

102  1  n 

212  1205 
174  I 149 


123)4  140 
I  96)4  99 
1269  266 


207  j2]6M|001)4  .  ■ . 

18(^19S  isokiso 

185  Ia05  190H  ■  ■  ■ 
221)41250  221)4 '240 
131  133)4123)4 ... 
MM . 


266  |251  2649 

210>«199  207) 


1228  213 
228  207 

I  06)4  98 

1212  W1 
Ib4)4|l35. 


213  1228  213 

207  :228)i216 


221)4|22])4  210 
...  IWI  211 


07  I  nni Riordon  1’.  A  P.,  coin _ 

lOOu!  9u  o-  RiordonP.  A  P.,pfd . { 

jj  9,  Russell  Motor . 

166  '  90  *  Russell  Motor,  pfd . 1 

99  SO  I  so  . 

05  ^  92  on  i  Sawycr-Masaey  . .  . . 

Mlii  Qi  Sawyer-Maesej,  pfd . I 

94  ,  90  .k-hawiiiigan . 

- -  Sherwin  NVilliaio* . 

.y'hcrwiu  NViiliains,  pfd. . . 
Shredded  NVheat . 

IT  lES  . . 

Woods  Manufacturing.. . 

1917  j  1917  Spanish  River. . . . 

- - !— 7 —  ‘  Spanish  River,  pfd . . 

H'gn  Lnw  jMin.  Spanish  P.iver,  pfd . ! 

' - i  Steel  Co.  of  t7an . 1 

• .  ;112  I  Steel  Co.  of  Can.,  pfd. . . 

188  183  :]85  ;  Standard  (.'hemical . 

212  202  ,  202  j  Toronto  Railway . 

192  1S4  ;184  i  Toronto  Mortgage . 

145  140  jl40  Toronto  I’aper . 

1  ..  *  Trethewey  ."(ilver  Mines. 

200)i  I8.S  1IS5  I  Tooke  Bros . j 

ITO  167  ji67  I  Tooke  Bros.,  pfd . ! 

186  179)4  179?i  I'uokett  Tobacco . 

334  210  ;210  Tucket t ''Tobacco,  pfd. ..  I 

149  134  1 148  Twin  City  Ry I 

:  Wayagamap'i . | 

267)j  248  |■24.8  NVeet  India  Electric  Ry. . 

'202  200  i201  I  Windsor  Hotel . 1 

.  !  ..  i  Winnipeg  Electric  Ry.. .{ 

214  208  1208  NVest.  Can.  Flour  Mills. .  | 

216  '200  .‘200  ’Reorganization. 


[254  I  267)j  248  i'24.8 


"C.NPITAL 

DIVIDEND  DA'TE 

Issued 

Rate 

When  Payable 

$'->.500,000 

z 

Half  yearly 

5,000,000 

J.,  A.,  J.,  b. 

2,000,000 

Ik 

3,500,000 

‘2..mooo 

Last  Julv,  1914 

3.000,000 

4, 000, (XX) 

6 

.  1 

27.4.VI,(100 

18000,000 

2 

J..A.,J.,0.  , 

4,187,400 

•  > 

M..-N. 

106,600.000 

Bas’d  .'Npr.  ’17  ; 

10,(KX1,fXXl 

Ik 

J.,  A..J.,  0. 

7,600,000 

Ui 

1 

Feb.  7,  Mav  7,  ’17! 

750, (XXI 

J.,  A.,J.,  0. 

1 ,97.'>,2fX) 

Ik 

J.,A.,J.,0.  i 

1,8.50,000 

. 

High  Low  i  High  Low  |  High  ^  Low  High  ^  Low  High  j  Low !  M 


67)4'  70)4'  55 


101)41  80*4 


23  I  7 
73)4i  55 


12W  7)4  17 

139^  140  153 

65  57)4!  68 

59)4!  64  I  62) 


90 

23) 

61 

21 

53 


Low  {  M  iij 

'  io  ' 

50 

I  48  1 

48 

1  88)4: 

90 

'  12 

15 

!  1 

47 

12 

15 

«  i 

443^ 

•2,.'>00.(XX)  2 
'250.000  |3i' 
2tXl.(XXl,000  2k 
4,2'2.'>,fXXJ  l..r. 

7.. 5(X),000 
i:i,.5(X).0(X)  114 
10..VX(.(XX)  13.^ 

LTTi.uOO  1 
‘2  805, .5(X) 
ii.OOO.OfX)  13' 

2.71.5.. 51Xj  P  , 
3.001. .5(X)  p  - 

1.. '>00,0'X)  P4 
;)00,(KX)  3 
tioo.trx)  1'- 

.k.tX.Xi.lXX)  2 
•J.Li't.O'ii)  (I  ; 


.Inn.,  1P18 

,  J.,  A..  .1..  O.  I 
.f.,  A..  .1.,  O. 
last  June  1014 
last  Inly  1014 
Feb.  A  quarterly ! 
F.,  M.,  A.,  N. 
M..  A..  .N..  F.  , 
last  Oct.  1914 
.i  .  A.,.I..(J. 
.I.U.  1910.  J.  ]917i 
J..  A.,  .1..  O. 
.fan.,.fuly  ' 
Utly.  May 
F.,  M  ,  A.,  N. 

J.,  A.,  J.,  O. 
.Npril  A  Oct 


69  81 

90  j  100 

..  ;  59 

17?4;  32 


67)4  73 

89  95 
53 

17)^  31) 

90  90) 


266)4i  204  i 
83)4|  56  I 


219)4  171)4  198) 


30 

90 


56  I  70  i  48  130 

106)4'  109*41  9$  136 

25*4'  31)4  28  48 

88  i  93  88  93 

39  '  40  I  34  I  34 

90  91  !  81  ,  91 

9.5  97  '  97  .  101 

31  38  I  24  ;  40 

72  !  78)4'  70)4  77 


8k 

17 

8 

. . 

143 

160 

129 

130 

55 

56 

35 

40 

48 

47k 

31k 

82 

80)4 

5»k> 

38 

73*4 

85 

65 

65 

90 

9314 

84)4 

86 

a  • 

•  • 

M 

16*4 

20 

13 

87 

86)4 

80 

85 

185 

167)4 

127)* 

32 

46)4 

17 

18)4 

63 

89 

49k 

49H 

37k 

69 

67 

67 

90)4 

95*4 

90 

90 

30 

43 

40 

43 

»9k 

97)4 

90 

.. 

97 

96 

97 

87 

54*4 

.46)4 

48)s 

76 

80 

75)4 

76 

KXl 

2, COO, (XXI  p4 

67*4  4.8 

1(X( 

l.'iOO.OOO  p’ 

J.,  A.,  J.,  0. 

95  1  88) 

KX) 

■  IXKXX)  ,  < 

J,,  A.,  J.,  0. 

125  113 

KKI 

5,74.5, (X)0 

1  .. 

I'X) 

6,2.5.5,01X1 

J'X) 

12,5iX).(XK)  i-V 

May,  qtly. 

1 

11X1 

2.110,'XV)  -1, 

i  J.,  A.,  .1..  0. 

170  ,  152 

K’O 

l.CXXI.O'X)  II., 

'  J.,  A.,  J.,  0. 

10 

6.WX).(X:0  ■>(" 

J..  A.,  J.,  6). 

!  199  '  ISO 

10 

2.5.5.5.(110 

J.  A  J..  H.  Y. 

86  ;  79 

100 

L20'1,0(X1 

KX) 

1,‘2(X),S(X1  Ik 

July.  Oet.  1016 

KXl 

.5'..5,0!X)  • . 

last  .lulylOlO 

104  1  49 

7(Xt.()(Xi  _ 

•t.dOtt.lKP  _ 

o:i.o!)ii,ioo  1 

1()„534,:.50  2‘4 
•l.S-s'J.iKW  I'-’k) 
21‘.!,or)ii  1!- 

1, WK),9.57 

‘2,7.5'J,'2lXJ  . .  . 

2.2tX»,000  1’4' 

12..5(X).(XM)  J 
f>.,5(X  1,000  ‘.'f  i 
3,000,000  V-i 
.5.000, (X)0  3';j 
37.0!t7,70()  F'.i, 
-itXt.tXK)  .5 
n.lXXPXX)  lU 
L'*25,ti75  I  k 
l.OtHI.IKKI  I'-.. 
3. rX »*).((( ;0  .  .  , 

3.. ''x:x).oi'0  ... 

3,0(Hl.iXI0  _ 

2, (:*X),(X)0  '2 

t,.5(H),000  3 

1.7,50,000  .... 
i.2.50,(XX)  .... 

747, .5<X)  Ik 
1,100.(«)0  2 
l.OtKf.OtX)  .... 
70.5.700  Fi 

3, <X)l>.(KtO 

•Jl.ilOO.OOO _ 

t- 13, .500  !.! 

47.5, IXX) 
12,'J.5'2.0(X)  -k 

7.13.5.. 5.M)  I'i 
2,5(,iO.(XH)  2 

40.0:.i0.(k)0  .  .  .  . 
2,KX),0(JO  -”2 

1..  'XX). 000  Ik' 
O.fXXl.tX)’,'  2'-4 


last  (let.  1910 

F,.  M..  A..  N. 
A.,  .1.,  O. 
.i.,  A.,  .1.,  O. 
last  Dec.  1910 
.Jan.,  1917 
la.st  ,Npr.  1911 
Apr.  .Julv  1917 
.M..  .L,  S.,  I). 
F...M.,  A.,  N. 
I'cb.,  .Nng. 
•Npril,  Del. 
A..  .1..  A.,  J. 

.Sept.  1917 
.1.,  A.,  .1..  (). 
J.,  A.,  J.,  O. 

A.,  .1.,  O. 
.NL.  S..  D. 
Oct.  1917 

Jan.,  Julv 
J.,  A.,  J.,  0. 

last  Julv  1914 
J.,  A..  J..  D. 
.1..  A..  J.,  (>. 


116k  101)4  110  91  132  1  91 

..  j  ..  110*41110 

67**  48  ,  53  I  5.8  64)41  36  i 

95'  I  88)4'  90*4!  86  '  82  !  78 

125  113  11.5  i  11.5  i  110 

..  ;  18  '  10  •  20  .  6 

. .  . .  1  . .  • .  15  1  5 

..  I  75)4i-59)4  76  I  59 
170  ,  152  170  1  165  l62  1  157)2 

.  I  . .  j  . .  . .  I  . .  : 

199  '  ISO  i  192*/4!  183)4  188  183J4' 

SO  ;  79  I  83  1  78  78  78  I 

..  !  ..  i  ..  ••  1  53*4:  35)4 

..  j  i  ..  1  81  I  75  , 

104  •  49  102  I  97  '  101  98  j 

104  ,  97)'2  98  i  97  102  1  100  , 

9  501  6.50  8.5Cj  T.OOj  5.35  3.50; 


86  ,  60  68  i 

102*4,  90  '  92  I 

81  !  62  73*4' 

125  :  110  122)4 

112)4  iOil  I  106  i 

103)f  86  ;  93)4i 

59  I  37)4;  41*/4 

130  I  . .  I  125  I 

S9)'2  76)4  86k 
10,5  99  :  105 

103  95  :  100 


1.00  1  1.00 


122)4  107  ; 
106  97)4i 

93)4i  68  ! 
41  *k  19)4 
125  I  120  1 
86k'  64  : 
105  I  100  t 


34)4i  31 


237  '  107 


27)41  25 


140*4  139 
211  ;  '205 


17.70  14.00  19.25  15.25  29.00  22.50  30.25  25.25 


J.,  A,,  J.,  D. 
r.,M.,A.,N. 

J..  A..  J.,  D.  93 

F.,  .NL,  A..  N.  120 

.  .30' 

M.,  J.,  S..  D.  147.’ 

M..  .J.,  S.,  1).  120 

J.,  A,.  J..  ().  233 

I  J..  A.. O.  3'. 

1,2.5().00,)  2  I  J.,  A.,  J.,  O.  123 

1,7.50,000  2  '  '-’0 

3.000,000  .  1013  ,  62* 

4l.3S0.10l)  I'v  A..  ,J..  D.  I  86 

.50.000, (MX)  1  .1-1  A,,  J.,  U.  I  68) 

‘-’,.51X1,000  J.,  A.,  J.,  <>.  I  .. 

2..500,000  1)4  .1..  A,.  J..  D. 

13.. 5s5,(X)0  .  last  Dct.  1913-  1  82* 

l.tXXJ.OOO  .  ht."!  Nov.  1913  1  102* 

‘J5.'200,.StX)  3'.;  .\pril.  Oct.  .  142 

10!.Ui..tX)0  3'.^  April,  Oct. 

3.01X1,000  1  *  M..  .1..  •'X.,  D.  Ck) 

3.000.000  I'k  .M..  J.,  S.,  D.  10.5* 

OOO.OIX)  2k  F  .  M..  190 

2,0fXl,(Xt0  2  "  M..  J.,  S.,  1).  147* 

4,(X)0,000  2'i  J..  A..  J..  O.  i  198) 

16,(10l),U;)0  2' a  April.  October  !  85 

1,27.5.(>i'M  .  hast  Dec.  1913  ,  00 

'  7,50,000  1-4  F.,  .M.,  .\.  N'.,  i  100 

2,0(X.>,(!00  .  ]  .  . 

1.. 5tH),''’i:i  P4  J.,  A.,  J.,  (.1. 

L.500,(l().)  2*. 2  J.,  A.,J.,0.  225 

‘2.'2.54,.3()0  .  i  .. 

2.775.000  3*7  half  ye.arly  1  .. 

9,(XX1.(XM)  F.,M.,A..N.  76 

7,500,IXX)  2'.j  June  1st,  1917  88 

1, OOO.OIX)  2  J-.  A.,  J.,  O.  125 

6.000.000  5  +5  \  J-  A.  J.  ().  9.CK 

2,5(X1.000  3  J-.  A.,  J.,  O.  129 

2,(KX).(XX)  1''4  M-.  J.,  f?..  D.  119 

750,01X1  ' .  . 

7.50,1X10  1)4'  Feb.  1916 

3,484,400  l)-4  !  J..  A.,  J.,  O.  ,  192 

(1.50.0(10  1,  h.y  Jan.,  July  ,  41 

6.5n,0(X1  Ik'  ‘  J..  A..  J..  O.  i  90 

60(k(XXO  1+2)1  March.  Sept.  70 

2.1. '>0.600  l'..+  i  F..Af.,  A.,  .V.  ,  58 

1,075.(X10  1'.",  r.,M.,A.,.N.  88 

8.195.(KX)  II4  J..  A.,  J..  O.  I  .. 

3,0(X),(X,)(U .  Last  Oct.  1914  72 

5.000,000  !l)4  init.  Sept.  1916  ,  75 

9.999,500  .  . 

4.500,000  p  1 + 1 13 ? 1- 
1,000.000  Pi'  (  M-,J-,  b.,  D. 

800,000  Fob.  1913 

1, '200,000  .  last  Aug.  1913 

1.500.000  i>2  •' 

tHX).O(X)  P.  0.,  A.,  J.,  O. 


121)4  135  I  127 
115  120  115 

140  193k  160 

1  72  2  10  81 
my2  140  j  125 

15  !  22*4  J* 


76)4;  84 


227 

175 

:  20  5 

'  148 

85 

I  85 

‘ 

125*k 

108)2 

,  114)4 

i  100 

114*4 

109 

!  106 

67*4 

61 

1  64 

1 

1  52,'4 

85 

15*4 

89)4,  &V/2 

140 

124 

'  1.36  '  1-28  1 

45 

16 

■  4.-)«4 

•29*4 

41*4 

1  14 

'  41 

35  ; 

95)4 

70 

(  93k 

,  75k' 

157)4 

157)  2 

'  155 

i  ••  ! 

190 

i  190 

183 

175 

;  170 

1  IM  i 

78 

78 

74 

1 

48 

1  29 

25 

!  9 

75 

i  70 

98 

89 

1  sba 

I  M 

101 

1  94 

'  70 

1  60 

5.95 

3.90 

,  4.70 

:3.oo 

83*4 

76k 

i  82k 

1  68*4 

45)4 

28k 

35)i 

!  26 

176 

1  160 

1  165 1/2 

!  147 

83  ! 

71 

;  70 

1  oO  ; 

60 

1  .38 

,  ** 

1  32  1 

20  ! 

1 

1  26 

i  20 

65 

65 

128)4 

!  69)4 

1  128 

104k 

231k!  180 

I  170 

'  J27 

98 

95 

!  96)4 

85 

lus 

92 

;  95 

1  87)4 

82  j 

42 

:  71)2 

'  52  1 

9oyi 

74  1 

89 

'  76*4 

105 

100)4 

105 

^  99)-2 

95  ! 

86  i 

90 

1  89 

30  00 

23k: 

23k 

6.60 

43*',i 

4! 

i 

■  •  i 

!  89k 

140  ' 

141 

210  , 

209 

211 

1  209  1 

26 

I  •• 

75  j 

40  { 

43 

100 

!  166 

1S5  , 

IW 

.. 

is  1 

i  iik 

30.25 

25.25 

1 

7’io 

:  3.95 

7.3  j 

65 

75 

441-4 

44  ' 

91 

••  1 

87*41 

.  •  1 

89 

-  i 

136)4 

126  . 

*26  ! 

120  1 

116  ! 

•  •  1 

. . 

217)4  176 

19.5 

152 

90  1 

.55 

57  , 

40 

134 

132 

132  : 

130 

93 

25*4 

80 

53  . 

19)4 

9*4  1 

1.5)4 

8 

89  i 

79 

90  ( 

74 

68)4, 

65i.i 

67k 

61 

122  1 

96)2 

115 

91 

•• 

94*k 

116k'  134*4  101 


72)4  83 

5.5  45 


230  !  2-25  I 
49)4!  49)4' 


7.60  8  00'  5.97 


39  !  107*4  46 

110  125  no 

5.97'  7.53  5-. 
107  ,  144  107 

111k!  116)4  113 
..  i  27  21 


171k  139)4  123 
34  1  28  31 

93  1  83*,^'  85 


79)4  84 


63 


117)4 

119 

78*+ 

1  . . 

l'-’7 

114 

.51 

63 

.50 

58*4 

49 

50 

99 

103 

99 

103 

100 

99L 

175 

163 

165 

myi 

152 

1^ 

136 

133 

138 

115 

120 

200 

180 

180 

150 

81)4 

iO 

77 

72 

72»'4 

25 

39 

25)  j 

40 

28 

.30 

83 

80 

82 

80 

73 

37 

24 

21 

5 

92*4 

80 

78 

17 

2^ 

212 

210 

75 

•• 

.. 

•• 

4;5k 

154*4 

92  ' 

126 

^>4 

no 

115 

no  ‘ 

112 

105 

5.50 

8.75 

8.00 

9.50 

6.95 

140 

107 

152 

128  ' 

168 

137 

113 

116 

112  1 

114 

111 

22*  s 

21 

45 

19 

34 

IS 

72)i 

80 

73 

74 

120 

120 

93  ' 

95 

^*4 

28 

30 

23  ! 

40 

28 

.35 

80 

SS 

77)4 

. .  ( 

91 

79 

79 

102)4 

1.30 

S4 

1‘24 

49 

78 

59)4 

73)4 

64  ! 

65 

82 

86 

82  j 

86 

. . 

80 

81.' 1 

800,000  . 

1, '200,000  . 

1.500.000  1)2 
tHX).O(X)  Ik 
l.oOO.iXX)  . 

I. 500,000  ' . 

14,973,7.''X)  Ik 

4,000,000 
3,000,000  Ik 
y.750,000  1)1  +  1 
1. '2,50.000  p,i 
1,718,600  134 
1,546,500  ,13  i 
8.000,000 
3.000,000 
2,609,100 

II, 500,000  Iti”' 
6,496,300  13^ 
L2.5!l.tXX( 

i2,oo'j,ooo  1 . 

724.5.50  2 
7.50,000  3f ) 
I.OOI.OIXI  j 
650,000 

985,000  Ik’" 
2.500,000 
2.0(X),000  13;"  ■ 
22,000,000  1 
5,000,000  .... 

800,000  lU 

1,500,000  i 

9,000,000  ; . 

2,124,700  1 2 


last  June  1914 
J.,  A.,  J.,  O. 


9.5  94 

40}  a.  10 
98  i  '25 
1.75'  140  ' 
11.5  '  I"3’4 
60).^  40  ' 
99+4'  83k 
149)41  11* 


D..  .M..  .1..  S. 
J.,  A.,  j.,  O. 
J.,  A.,J.,  O. 
J.,  A.,  J.,  O. 
J.,  A,.  J.,  O. 

last  .fuiy  1913 
carries  jv.  ’14 
J.,  A.,  J.,  O. 
F.,-M.,  .\. 

J.,  .v.V  j.i  'o. 

J.,A.,  J.,  O. 
June  1917 
Dec.  1916 

M.’,’ j!,'  s.i  b. 

j.,"a.V  j.,  O. 

J  ,  -A.,  J.,  O. 
J-,‘  A.V  J.;  b. 

Dec.  1916 
last  Jan.  1916 
J-.  A.,  J.,  O. 


142*^:  lio 

60*4;  53 


95 

99  j  99 
31)4!  80 
99 

139)4!  lio 


103)^1  95  !  104)4 
81 k'  "4)2  95  ! 


..  I  42 
60  .  134  I 
13)4l  35 
59  I  127  i 
92)4|  94*4; 


85  !  80 
87  92 

23  !  24 

«9kj  41 
128  180 
54ki  60 


93k  I  9;4 

48  I  28 


«  I  100 
B  57 
.  !  86 

8)d'  35 


137  I  128  I  180)4  107 
59  !  54k|  60  '  50 

100  i  91M'  99Hj  98 

140*4  102k  187k!  112 
100  i  95  95  I  95 

57  I  38)4  61  ;  43 

86  !  84)4  86  '  80 

25  f  3)|!  19  12) 

69)4i  29  !  59k  47 


12)4;  48 


34)41  7i)4,  49)41  49) 
cc  i  tnn  I  !  gfil 


148)4  132 
155  1  134 


11  I  117)4  111 
137  j  138 

58  j  46  35 

15  18  10 

16  ‘  18  10 


11  I  111 
..  !  134 

35  i  91 
10)4!  80 


62  I  36  !  46)4;  29 
98  I  91)4i  101  i  W 
108)4  101  ;  108kl  98) 


18  10  :  25  i 

..  I  ..  i  80  ! 

20k  29  I  24- 

:  90  I 

90  90ki  98)41 


100  !  85 
16  13* 

90)4;  60 
138  !  130 


32)4i  18)»i 
83)4!  80  I 


152)4!  95  j  95 
218k'  157  )  211 

120  i  . .  ,120 


95  .. 

189)4;  180 
:  106 


..  W  1  w 
100  i  118)4  102 


13  |3D1  |214  !-/» 
54)4|l8Skjl46kjl35j 


*Not  Listed. 


tTbese  bsnks  mske  bonus  p*}rmenta. 


192  ’84*  :  1.84*^  NOTE  -The  foKowingr  Stocks  have  paid  bonu.*es.  Kipisslng  5%  paid  2(»th  Jan..  S%  Psid  2#th  Oet.  1»17.  PatOB  Mfg.  C!«.  m%  15th 

142- -'Hra5^*il36  *  '  March.  27t  (ith  SepL  1517.  Riordon  Pe.per  1 '''r  l.Rh  Ttb..  1%  isth  May.  1%  15th  Nov.  1917.  Bank  of  UoBtroal  1%  1st  Jana,  1917,. 

1st  19(7.  Penmans  I'H  loth  Keb.,  1517.  Bank  of  Commerce  1%  1st  Juno,  1%  1st  Doc.,  1917.  UntoD  Baak  1%  lat  Dec.,  1917. 

. . . . j  Mont.  Telrifraph  V%  t.ith  Oct.,  1917.  Can.  Oen.  Kloc.  1%  ist  Jan.,  1917.  Ogilvte  15%  1st  Oct..  1917.  ICaglo  Leaf  llilling  Co.,  19% 

(  20th  Dec..  1917.  Ottawa  Car  M’fg.  2')^  Ind  Jan..  1918.  Ottawa  Traction  19t  2n<l  Jam.  1918. 


/ 


THE  nNANCL4L  TOIES,  MO>^REAL,.  ^ATj^ltPAY,^  6^  t918. 


CURRENT  PRICES  AND  SALES 


lo  «(linlnlsfcr  listate*  nn*J  n<>  linya  the  neres- 
sary  expericDce  and  Htaff  to  do  H  eiiirleiilly. 

It  yen  h«»e  appointed  a  friend  a*  your  rxei'iifor, 
we  would  Hiiixirenf  that  yon  make  a  t'odleil  to  your 
fVlii  and  name  llsU  Coinimiiy  aa  Mana:;iuR  Kxecu. 
tor  to  net  witli  him. 

IliN  will  relieve  your  friend  of  the  many  details 
connerted  with  (!ie  arttiiinistrallon  of  your  Kstate 
and  will  iuxiire  the  strict  observance  of  yoiir 
wishes. 

('niisnlt  IIS  about  yonr  IVlll. 


taations  of  Prices  on  the  Nontreal  Stock  Exchange  For  the  Week 


Toronto  Trading 


Kor  further  details  of  capital iiation.  dividends,  par  value,  interest  payments  and  price  records,  see  opposite  page.) 


Tflo  following  19  a  rnrord  of  tlio  trading  on  the  Toronto 
^totk  Kxrhangt*  for  the  week  #‘ndcd  April  4th.  1918:- — 

(-•prn  High  fx)w  Cloeio  ,  Salea 
Bra/ilian  ;)5  36^4 

('anada  f>0  “ 

("an.  STeamship9  394; 

Ho  Wiling  Trust  38*, 

Ho  pfd  ;5i 

Ton.  Smoltars  54»i 

Horn.  ('aMur.s  24^: 

Maplt'  l.»'af  .  . .  97* i 

St»*o1  of  I’ai.  ;  S  ' 

<fo  !'f»i 

Hus.'^pII  ^lolor.  pfd  K8’.( 

Twin  (.’it;. 

Mat‘ka>  75*^ 

IVtrtflium  14  25 

KOMIS 

War  Iri-ar..  19'2.S  93t, 

War  1931  ‘1*2% 

W  ar  \a  an.  1937  91  « , 

t'an.  IvTrad  90 

KANKs 

hiiperia!  l.S,> 

i  'onim»  ;  ‘  (  18.S 

Staiidard  200 


Wednesday  Thiirsnay 


■aim  iia 


iOCK: 


Asked'  Bid 


Asked  Bid 


aa  I 

If. 

IS.'jS 


lesti.s  Onrporalion 
l  :c!l ''!'(  :eph..a  ■  . 
Brai''iii:!ii  T.  L.  .S  P 

Hroniptun  ' . 

ii  f":  I'ishitiiz 

<  I  'ar  .V  F..iu:iiiry  . 
d  ■  tiid 

<  .aliaiia  I '  ineiit  ( . 


SiR  Iir.RKI'^ST  ».  nOI.T,  rresldeof.  A.  J.  BrtOVVA'.  li.C. 

1 1  Place  d’Armos  tiquaro 


1  Till' 
isi;"o 

1(10!' 


<  'an.  •  'oi!.  Ituiiber . 

I  'ait.  <  'onverters .  . . 

<  'an.  ( '(It ion-'  ..... 

d"  ,  pid 

'  an.  |•■ounll^il's  ife  I'orRings 
l!'»  pfd 

I  ian.  '  ipii.  Kleetric  .  .  . 
•  jan.  I.oc  iinotive^ . .  . 


TOKOXTO  Ql  OTATlOXs 


We  ael  as  <k*iieral  .•\<ients  for  the  iiiveslincnt  of  funds 
and  eoileelioii  of  mils.  iiilerc“l  and  dividends. 


EASTERN  TRUST  C(J 


<  'an  .^ti'iini.slnp  Lines.  . 
<i(i  N  oting  Trust , 
do  .  pfd  , 

(  ..ITial'e  I'aetorics. 

Civic  I’owcr . 

Con.  Mining  &  Smelting 
Detroit  I 'nit  ed  lly  .. 

Dominion  itridge . 

]  toininion  Canners  .  . , 


C  APITAL  PAID  UP  AM)  RESERVE . $1,250,001) 

ESTATES . $18,000,000 

tv  m  stsfr.ss  ‘Ti  VKARS 

HALIFAX  ST.JOHN  MONTREAL  CHARLOTTETOWN  ST.  JOHN'S, Nfi d 


D  inini'iii  Coal . 

do  pfd..^ . 

Dominion  Gla.ss,  common  . 
Dominion  Steel  Corporation 
Dominion  Iron  &  Steel,  pfd. 

Doiuinion  Textile . 

do  pfd . 

ilownril  Smith . 

do  pfd.  , . 

Iiitereolonial  Coal.  ...  . 

Illinois  Traction . 

do  pfd 

Lake  of  the  Woods  Milling  . 

La  irentide . 

Laiirentide  Bower . 

T,i  all  <  'on.st  ruction  Co  ... . 

Nl.ac-donald  Co  . . 

.Mackay  tJo  . 


Cables:  "BURPORT 


BURNETT,  PORTEOUS  d,  CO 


MEMBERS  MONTREAL  STOCK  EXCHANGE 
STOCK  AND  BOND  BROKERS 


51  ST  FRANCOIS  XAVIER  STREET 


Maple  Leaf  .MilliliB 


Montreal  ('ottone  Co 
Mfmtrea!  Bower 
.^lont^eal  Teleurnph 
Montreal  Traniwave. 
N.  S.  .vteel  ... 


.Memher.s  of  the  Montreal  Slock  Exrliainje 

STOCK  BROKERS 

MONTREAL 

Direct  Private  Wire  to  all  Brandies  and  Now  York 


Ogilvie  .Miliini:  . 

do  pfd  .  . 
Ontario  .-^'eel  Products 
Ott.'.'.va  L.  II  &  B.  Co. 

Baton  M'g  .  . 

Bennian.'  Ltd . 


VV  IXMI'EIJ 
VT.  JOHN.  N.B. 


Hamiltnr 

ImpATial 


Moivr.'i 
Noxa  S 
( )tta\x  j 


'roroiii  (t 
Union 

s,o\\,  rii\  ST.  vn 

( l.anHivl 

Can.  IVmikTHMii 
<  ‘olon.al  liivcsi 
Ifamilto.'.  rr«»\ 

Huron  v'  K  lio  p  c.  pfH 
EanHt*<l  Hankmg 


(.^tU'Urr  Hy 


>  Hiaht? 
dierwin-Williain.s 


ar  Hor.ds  SuiLibIc  for  Trust  Funds. 

1 1  For  Deposit  with  the  Canadian  ( iovernnienl. 

For  Perinjinent  investment. 

('anadian  Securities  of  all  kinds  Hoiii'lil,  .Sold  and  .Apprai.st^d 


V.iU,,.  .1  ■)  Mist 

KOMIS 


I  Correspondente  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

IllvO.IUtS  IN  BONDS  -  tfi  sT.  JAJIHS  ST.,  JIOXTKK.VI. 

('able  Address  -OKAIIEtOIV  VK.” 

I'lid*'.:  I.letiers:  VVesfeiii  1  iiloii;  .AIM',  alli  Fdllioi);  FIflli  .Aloiitgoiiierr. 


St  La'vrene 

Toroiiio  My 
Tcoks  Bros- 


lour 


I  \i'.e  Ir.O 

Rri'inpti'n 

I'.  Tub*'  ‘  '>111 
«i«»  pTidornH 
ill)  iiiiMHiit'  liunfis 

*  I*  K  Nitif 
I  urriH'.H'  Kat'i .  «'f»fTi 
H"  pri'fiTfo^l 

MHi'HonaM  <  o.  A 

tpi  {jri-forrofl 
Sort  ]i  .\rn  I*  As-  F’ 
Mvy!  «k-  K.ifJ  coni 
il'i  pri*f»'rr»'tj 
Oil  hf*n<is 
\  I'i*  tnif*  &  ( hi 


Trarj.  Bower 
1  ii'  ketts  I'ohaeeo 


<  '('lions 


Momhprx  of  ToroiHo  sioik  l-.Trliau  g 


HANKERS  AM)  UROKEKS 

I  ’  Klii'j;  M.  L..  Toronlo,  I'.an.ada  .17  Janies  M.  s..  liamlltnn.  Canada 


BANKS 


I.A'FA  fhan  niiofaiion  lot. 


Ijr  ri.'M  Norm  .Xmenca 

<  .■Iluu'-ree .  .  . 

1  loutinion . 

l(:iniilton  . 


I  'lBOIM  lMI.  OK  spin  I  I  TIMftlili. 

\  n  loria.  H  < '.  Bulp  linilx  r  InriifU'  ci'iiii  - 
(t.  Mho  in  (  riiisHiL  iiiTiis  for  piilpwood 
or  Ollier  linil"'. ,  luii  ar<'  unahle  lo  ml  lli< 
li(iii‘ie  lieeaiise  I  hey  are  olllliK).  will  lie  | 
liaid  for  ■'aeliial  and  neeesHiirv  eNiieii.se," 
;-u.v-  a  ii<  w  aim  ndrio  nl  lo  Ihe  I'oreHl  Ati  ! 
Introduced  In  the  Lejjjslaliire  here. 

Hon.  .\Ir,  Battilllo.  .Minialer  of  Lands,  lias 
found  that  In  several  easis  receijlly  ernisers 
viho  found  valualile  areas  of  spniee  in  tin' 
puli'  lands  they  had  iriilsed  wcim  unahle  to 
rn  I  I  lie  license  at  ill'-  ( iistoniary  lendorint: 
owuiK  lo  the  fact  that  they  wire  oulhid 
will  n  it  wa.s  found  that  ilie  areas  held 
sprui'O  of  airplane  qualil.x.  The  new 
ami'Pdment  will  provide  that  if  ilie  eriiisers 
were  I'ona  fi'lr.  hut  unsiieeessi ul  tenderers, 
tin  minister  may  pay  their  eriiismi;  <  x- 
pense.s. 


Mriiilirrs  VIoiilreal  Mork  EirliaiiKo 

MOLSON  &  ROBIN 

STOCK  AND  BOND  BROKERS 

Telephone  .M.  lUI.  111'.  W  ST.  KHA.Nt  OIS  XAVIER  STREET 


Merck:!'. 1.- 
Molson's 
M.  Ill  real . 
NiitiCiiiale 


■cotia 


I  lUOU 


BONDS 


BURNETT  &  CO 


,\--hestos  Corporation . 

Bell  'I'elcphone . 

( 'an.  ( 'on.  Uu'o'trer . 

I 'anad.'i  < 'ill'  . 

I  •mada  Cottons  . 

( 'anada  t  I'menf . 

<  u-dar  Itapids . 

Dominion  Cotton . 

Doifii'iion  Coal.  .  . . . . 

1  lomiii'on  Iron  .  . 

Dominion  Te.xtile  .4 . 

do  B . 

do  (' . 

do  D  . 

Dominion  War  Loan  102.5  . 

\  do  10.11  . 

'do  10.^ 

I.nke  of  the  Woods  Milling 

Lyall  t  'onstj-iiotion . 

Montreal  Bower  .  ... 

Montreal  Tramways  . . 

Montreal  't'ram.  ITebs..-. . 

National  Breweries . 

X.  S.  .-^tecl .  . 

Ogilvie  .Millina . 

do  Series  B  . 

Brice  Bros . 

(I'uehec  Ky . 

Way.Tcaniaek . - . 

Wuiiasso  OotTon. :. . . 

\\  '"iiinea  Bv . 


12  .St.  .Saerament  .Street 


Montreal 


Sl  tiAK  AtiALN  ADTA.M  I.M.. 

The  St.  I.awi'ence  Sugar  nefming  t'oin- 
jian.''  has  announced  an  advanee  in  prn  e.s 
of  I"  rents  per  KiO  pounds  for  all  giad's 
ol  .1  laniilaied.  This  makes  extra  uraiiii- 
laicl  JtiX.gO  per  Ihc  poimd.s.  m  hags,  while 
the  Atlantic  price  is  and  the  Canada 

.siill  lower  at  having  made  no  ( liangi* 

up  lo  the  time  of  going  lo  iin  ss. 


My  execute  orelcrs  in  VICTORY  LOAN  and  other  BONDS 


Notice  to  the  Boiidhidders  of  the 


Mining  Quotations 


Ui7(K*  I 


Th‘-  follttwjnij  IS  ^  rpt^ord  of  ih»*  trsHiiig  on  thn  SianHarH 
A  Mining  Ux' hang**  fur  tin*  wfY'k  rnHeii  April  4th. 

19J/* 

4.4HJI 

High  I.o'A  Ask  Biti  Salt*.* 

Ap‘*x 
l»nviilsoii 
/  )onj»‘  .\liriF 
f  )»*rrM  l.jik*' 
l)f»rn*‘  F.x 
<,clH  Kw'l 
fUillnipr  . 
f**'  Kirklund  l.i 


c  an.  KairUanks.  PrM 
f’ari.  Marconi 
f  an.  Machinery,  (.om 
<Jo  Prr'f 

fan  Mongaga  &■  Invent  .  . 

(  an.  f  )il.  IVK*f  , 

Can.  Salt  ,  <>’h  . .  .  . 

(  an.  VVcBi  inRhouftf* 

Cockshiitt  IMow.  I'rcf 
( 'fiiisumJTrt  ( 'ordagB.  Ur^f 
(  olliijgwood  Sitip,  (>'k 
<1'»  ( 'om 

f)«)min.  KxploKJvoA 
I  fc-niiii.  Foundry  Ac  St«id  k' , 
f »omin.  Fire 
'  i  Iron  5%  1939 

fJomin.  fdns**ed  Oj) 

I)o*nin.  Tower, 

do  Prctf  .  .  , 

Punlop  Tire,  F>’i» 

Fias’ern  Car,  6% 

’  F’<»r<l  .Mfiti/r  of  ('aiuida  .  .  » . 

-  Hanis  Abattoir,  0%  . 

^  Hnmi-  Hank 
Imiri-rial  Oil 

‘  TruFt  <  o.  (Toronto 

'  Ifi’fT  Mill,  Fref 
Uambton  f'lolf  <Uub 
'  Mu-itirne  Coal  Ak  Hy.,  Com 
MaH.spy  Ilarria 
'.?anh»*w'  Hlaekwell.  (  om 
Matthew  Uaing,  G’h 
.Mexican  North  J'ower,  5'a .  , , 

,  McI )onald,  Fref  .  . 

■  M(»rrow  Screw,  5%  . 

MiHsiF-saiiaga  (lolf 
,  National  Brick  Honda  .  .  . . 

,  Na’  toftal  Telephone,  .Va  . , . , 
North  Ont.  U.  }*.,  B’a 

N'  S.  Sie«*lG't,I)cb 

Oni.  I'ulp  Honda  . . . 

Iio?)eda!c  (iolf 

Soverdgn  Life  .... 

S'ctling  Bank  . 

Sterling  Coal.  Com . 

do  Honda . . . 

St.  Law'rence  Sugar,  6*a 
T  oronro  Taper,  6*8 

\V<*3t  AMB..8urance  . 

i  West  Can.  Flour,  6%  (1931) .  ! 
1  do  ('om  .  , . . , 

I  West  (Jan.  Bower,  5’a . . 


.Notice  i.s  lieretiy  given,  in  accordHliee  with 
Ihe  ti'rnis  of  tiie  Trust  Deed  seeurlng  the 
Bond  Ivsue  of  til*'  above  Company,  executed 
I  hy  the  Waliasso  Cotton  Company,  I.inilted.  In 
favour  of  tile  National  Trust  Companr, 
l.iiiiited,  Trusiee.  on  the  12th  day  of  June. 
I!'07.  tliai  Ti:.\  THOrSAND  DOLT.AR? 
Bonds  have  tieen  drawn  hy  lot  hy  the  Trus¬ 
tee  for  rediniption  upon  the  1st  of  June. 
This,  at  n  priee  of  Ui,'.  and  aeenud  interesi. 
The  Bonds  so  drawn  are  as  follows:  — 

.  .N'o.x.  22,  2!).').  .'12*:.  r/'.a.  i;:2.  fiho,  .Ai.nnn  each, 

i  .\o^.  Tt'.T.  si'll,  r»07,  IP'S,  |(.l.■)0,  lOnC.  lOho.  1121, 

I  .  $.'i0C  each. 

1  Ttie  holders  of  th*»  said  Bonds  are  hereby 
!  notified  to  pre.spnt  the  .s.'ime  for  redemption 
I  at  the  Office  of  National  Tinist  Company, 
[  Liinite'].  on  or  after  the  Ist  of  June,  1915. 

'  .Ai  the  option  of  the  Bondholders  redemp¬ 
tion  money  may  he  r.i.ad(.'  pn.vable  at  London. 
I'higlaiKl.  provided  tho  Trustee  Is  given  at 
least  two  weeks'  notice  prior  to  the  date  of 
redemption. 

Bonds  drawn  for  redemption  shall  cease 
'  to  heai'  interest  after  the  1st  of  June.  1918. 

i  NATIONAL  TIU'ST  CO.MBANY.  LI.MITED. 

Trustee. 

j  Dated  at  .Montreal, 

.lannary  IHtii,  1918. 


:|(|()(l 

‘2600 

1000 


*'0  I’orc.  Irnf/cnal 

K1  itij  'listiHic 

f*0  .50  09  .'lO  I’urc.  \’iiJonti 

96  00  lf)0  00  l*rc«tofi  F.  I> 

90  o<>  0.“*  00  rSchumat  iif'r 

ihO  00  2J5.00  T.fk  Hughcji 

94  00  |(>0  00  T'hiinip.stjn-Krist 

95  00  West  Lome  C'on 

2k(»  00  00  Lake  Shnr«- 

07  00  Fniiott-KirklaiHl 

80  00  HO  no  i  Kcora 

386  00  '106.110  :  WuHapika . 

: 7  00  21  50  j 

Il  joo  I'iUOO  *  Adanar  .  .. 
53  00  50  00  t  liJtilcv  ... 

(lO  9-  60  ‘  lO-avcr 

jO  00  H  oft.  (  harr.bcr*'Fcrl 

70  00  oO  ('roMti  liwcrv** 


M  IV  VOKk  TK  VDrVG. 

of  the  leading  artivn  stocks  of  th^  New  York 
-•(jc  as  comoilod  for  The  F?n»ncial  Titpc" 
v.e  arid  C  ompariy  of  Montreal  and  Naw  York 

Weekending  April  4ib.  1918 

High  Low  Cloite 


TT.  S.  Rubber 
x:.  S.  Steel 

IT.  S.  Steel  pfd  .  .  .  • 
Utah  Copper  .  . 

WabaFh 
Wabaah  pfd 

Wentem  Union  Telegraph 
Wefltinghouse  Mfg 


Cieneral  Motors 
Great  Northern  pfd 
(ireat  Northern  (Tre  subs 
Illincns  (Jentral 
Con.  (Corporation 
loternational  Harvester 
International  Paper 
Kansas  City  &  South 
Lackawanna 
Lehigh  V’alley 
Louiavillc  &  Nashville 
■  Mexican  petroleurn 
Mercantile  Marine 
Mercantile  Marine  pfd 
Miami  Con.  C'cpper 
Mo.,  Kanfas  &  Texas 
National  l>ead 
Nevada  Con.  Copper 
N,  Y.  Central 
Norfolk  &  Western  .  .  . 
No''thern  I^acific 
Pennsylvania  Hail 
People’s  Gas  A:  f-oke  .  . . 
Pittsburgh  Coal  . 

Pressed  Steel  Car  .  . 

Ray  Con.  Copper . 

Reading 

Republic  Iron  &  Steel  .  . 
Southern  Pacific  ... 
Southern  Railroad  ... 
Studebaker  .  ..... 
Union  Pacific . 


icjDt) 

10H69 

h50(> 

.3600 


Am.  Sujtar  .  • 
Amer.  ('iui 

Amor.  Car  «&•  Foundry 
Amcr.  Loixm.1t ive. 
Amer.  Smeliit/^-  -  .  •  • 

Ame,'.  S'ljrar  . .  •  • 

Amer.  Tcl.  *v  T»*l  .  .  .  . 

Anaconda  . 

Atchison  . 

Baldwin  Ijocccnotive  . 
Baltimore  .1  ( )hio 
Bethlehem  Sted  "B” 
Bro-'klyr.  Rapid  Transit 
Canadian  ' 

Central  I>'ather  .  .  . 

Che''*up^Hke  vV  Mhio 
Chir.,  Mi!.  St.  Paul .  . 
Chino  Con.  Copper  . 
Consolidated  Gas  .  .  . .  ‘ 
Corn-PrvjdaC'p  .  .  ■ 

Crucible  St<*C'l 
Wgtllling Securities  XD, 

Erie.  . 

Erie  let.  pr  . 

General  Liectxic. . 


94  •  lyi.iMt 

25  , 

I  A.  J.  I'.ttiwn,  Jr- *  Cc 
2Kl»  ,  quotations:  — 

4  ■ 

f'l  Abitibi  1’ower,  Pret 

IS  '  do  «■» 

69?a  do  for" ,  „ 

105  Alberta  '  ' 

S'***  '  .Amer.  Sale.  Bk.,Prrt 
*4  '  Atlantic  Sugar.  Pr.1  . 

All,  .  do  O'* 

•52'4  :  Belding  Paul,  (.om 

do  Pref 

24  i  Black  Lake,  6’f  - 

'fl’J  Brand-Hend.  Com 

79H  do  «'* . 

83  Brantford  Koobng  .  - 

22  4<  British  Am«ican  A» 

41  Can.  C«a«al  &  Flour,  6's 
I  Cob.  Con.  F«lt,  Prof - 


.52  V,  51*4  ,)2  * 

....  ...  78V,  77' j  78 

_  .  41  A,  39S  41 ‘4 

.  135>a  1354 

.  07:.^  634.  67  V. 

.  .5714"  55’.;  56 

_  41.'-,  'tgj',  41 

41 '4  40  41 

. 86  saw  87Vi 

. .  37  354j,  36*4 

.  6.8J3  62  r>2tj 

.Aprir2  .  41‘i  IlSL'  39’4 

.  15  M’t;  14l» 

. .  281^  27H  27>j 

.  189  137  139 


IIC.jHO 
l.V)0  * 
4IU  I 


sm  iliO.UA.S  WHITE. 

Sir  Thoma.8  White,  owing  to  indifferent 
health,  is  not  exix'vted  to  return  lo  Ottawa 
boforo  tho  end  of  the  present  session  of  Par- 
liameuU 


1800 


MO.NTRKAI-,  APRIL  G.  1918. 


PROFESSIONAL  CARDS 


McGibtiflQ,  Cisgrain,  Mitciisif  S  Casgfais 

HirrnEi.L,  casgrain.  mcdoijgalu 

CftEOJUA-X.  ST.UKS  &  CA.SGE.\1?I 
Victor  E.  Mitclieli,  K.C.  A.  Chaso-Caoitrain.IGC. 
Errol  M.  Mel).>u.;ali.  John  J.  Croe'oian. 
Gilbert  S.  titai.-*.  I'ieire  F.  Casitrala 

ADVOCWTES,  BAKIilSTEUS,  ETC. 
Royal  Truat  Muiidui;,  Jb7  iit.  Jantm  Stmt. 
Bell  Tcl.  M.  SOUS.  MOKTREAG 


L  H.  CAKAri,  K.C. 

BARjU-STER  and  soucjtg;{ 

'1  raiisporltiiloii  iiuil.iiii.{. 
.MO.MKEAL 


I _  DIVIDEND  NOTIC^. _ 

Nova  Scotia  Steel  &  Coal  Co. 

LIMITED. 

DITIDKXI)  NOTICE. 

A  (litidoiifl  of  Two  por  cent,  on  tJie  pre- 
ft  rrcd  .'.liuros  of  the  Company  for  the  quar¬ 
ter  endim;  .March  SOtli,  1918,  has  been  de- 
dart  d,  payable  .April  1.5th,  1918,  to  share- 
lioldci's  of  record  of  .March  30th,  1918. 

I!y  order  of  the  Directors. 

TIIOMA.S  GREEN. 

’Zi :  Cashier. 

.New  <,lasi<f)w,  .Nova  Scotia, 

|[  Mnrtli  Sivfpt'iith,' 1!!18. 


iCAN.ll 

»E 

:r’s 

PUBLIC  DEBT  OF  THE  DOMINION 

NEWCOMPAN 

PRO 

HTSI 

CR 

EAl 

Public  Debt.  1917. 

1918.  1 

TOMANUFA 

A  HIGH  RECORD 


liMova  Scotia  Steel  &  Coal  Co. 

I  IJ.MITEI). 


C.  n.  rAPAN,  K.C. 
C.  O.  CAUAN,  Jr. 


ELLIOTT,  DAVID  &  I^AIlHiaT 

Ad\m‘ai<.s*  Larrlhters  tint! 

Coipn.isnionm  for  al!  tha  JVnvinfTffi 
NewioumllAnd.  and  fur  tho  Statej  u. 
Ma^:sacliixbt!tU  auJ  New  York, 
f'anada  I-lfp  RiiilrTliii:,  -lamp^  St. 

tlenr>-  J.  EiJIott,  IC.C..  K  A  T>avi  !,  K.C. 

Adoiptid  Mailbiot,  S<*{?frc  T 

Loub  P.  CrepuaUy  K.C..  A.ijo  *.  < 


DIVIDEND  NOTICE. 


Statement  of  Canadian  Consolidated 
Rubber  for  1917  Shows  the  Earn¬ 
ings  were  Equal  to  3ri.6  p.c.  on  the 
Common  Stock,  and  that  the  Com¬ 
pany  has  Worked  Into  a  Stronsr 
Position. 

- 

The  year  1917  proved  a  higlilj  siucessful 


„  „  LlABIUTIiia  $  cfs. 

Funded  Debt —  , 

Payable  in  Canada . . .  316,049,810.3- : 

do  London . ,  36-,/ 03,31:.’.  10 

do  New  Vork . I  .  .5,3.1/ ,00tl  00 

Temporary  Loans . ; . ' 

Bank  Circulation  Redemption  F'und .  ''  I;''"’  ;'''*  "*' 

Doniini/in  Notes .  isv; 

Savi.nos  B.f.NKs —  1917  1918 

Post  Office  Savings  Bank.s  841,3.53,169.77  $39,,548.!)26.14 

Dorn.  Gov,  Savings  Banks  13, 319, .322, 51  13,013,489.07 


SULPHITE  P 


'trust  Funds  . 

Province  Acroiinf.s.  .  . 

Mi.xcellaneoiis  .and  Ranking  Accounts 


54,672,492.28 
10  201,519.81 
1 1,920.481.20 
37,031..59!».34 


'3,862,008.91 

362.703, 31. .40 1 - 

499  184  464  06  Prospectus  Issued  Identifies  New 
Concern  With  the  Riordon  Pulp  & 
,o/-./  >.)..a  ,  papg|.  Interests — Bijr  Demand  For 
I  Product  From  United  States  A&- 
52,562.  15.21  surcs  Succcss — Plant  Will  Be 

10,898,231.831  Located  at  Teniiskaming,  P.Q. 

11.920.481.20 
27,017, 071. .39' 


I  A  dividend  of  one  and  one-quarter  pei  ,  ..x.  “‘-cs. 

/•cnt.  of  till'  ordinary  shares  of  the  Company  i  (  anadian  (  onsolidated  Rubber 

lia.s  been  /iecharod  payable  on  April  15th,  ^o™pany.  Limited,  the  annual  report  sliow- 
1918,  t/)  sliarciiolders  of  record  of  .March'  lag  that  the  company  increased  its  sales  foi 


I’.otli,  1918. 

By  Ord/M-  of  tlie  Directors, 

THOMAS  GREEN, 

Ga.shler. 

.New  Gla.sgOw,  Nova  Scotia, 

March  Sixlcentli,  1918 


I  Ths  Merchants  Bank  of  Canada 


ResocsrcB^  Ouro^u 

KcNCHTflic^  l)>  S.iprJnlists  Arransotl. 

Urport.'  ar.fl  Inforc.ai :  »n  nn  In'luflifia’  r)  »v^ 
inont.  I'at  *Tii  'tnil  'rr;»''l<->fark 
R<-o<  nt  It'chri!'  i.  i-itiTatur/’.  vSchtiI  iiic  it 

HANB'JRY  A.  BUDDEi'4  VH.  !>.  GI7J 
.r.!  {>114 


rVilLTOPJ  HfcfiSEY  CO.,  Limited 

?  Montreal,  W  inriipi",/,  Xeiv  York 

I  Industrial  (  hcmisls  Mining  EiiKiiicer.s 
I  I  liliralinn  Ilf  Waste  Prndiicts 

j  M  SI.  Antoiii/'  .Sirci't 

!  Montreal  Main  87IS 

CONS!  :LT!Nf ;  EN  C I  .VEER 


BeSASPESEAUBi 

Consulting  EngineO/^ 


qr A RTERLT  DIVIDEND. 


that  period  from  $l2,(i94,<;95  to  .?lG,32;i,4:i1. 
an  increase  of  84.228.7.36,  or  31.9  p.c„,  and 
made  prolit.s  which  r/'pritscni,  after  the  pay- 
I  ment  of  the  preferred  dividend,  35.0  p.c.  on 
I  the  company's  common  stock,  compared 
'  with  32.01  p.c.  in  1916.  and  13.2  p.c.  in  iOlG. 
‘  the  year  being  a  record  one  for  tlie  com¬ 
pany  in  every  r(•.splJ(•l. 

Net  profits  after  ilediieling  all  mariula/-- 
tiirlng  expenses,  and  proxiding  for  repaiis, 
depreciation,  intere.st  I'hai  ge.s,  ttnd  tuisiii/ s.'-: 
profits  lax,  amoiini/'d  to  $1,308,018,  comp;n'- 
ed  W’ifh  $905,20.5.  an  in/  reas/'  of  $:!02,813,  or 
.33.4  p.c.  The  prefeii/d  divi/lend  called  lor 


,  Assets 

I  N VESTMENTS— 

.SirikingFiinds . 

tlther  Investnients  . 

I’noviNCE  Accou.vrs . 

.Mt'iCFI.I.A.NFOUS  A.Nl)  BANKING  .AcCOUNIS.  .  . 

'Total  .Assets . 

Total  Net  Debt,  28th  Feb. 
Total  Net  Debt,  31st  .Ian, 

1  nereasc  of  Debt  . . 


i!  .Noijei  is  her/  by  rIvcii  that  a  dividend  of  •‘'’•‘l  P  *’  *  oe  preten/'/t  oivi/len/l  called  lor 

5iTw(i  and  oiie-half  |i<'r  I'ent.  for  the  current  ;®  distribution  of  $209,984,  leaving  a  l/ahiiice 
S|(Ui:uti  r.  Ii'  iiig  al  the  ralo  of  'J'en  per  cent,  .?'9(»8,o.>4  eoiniiared  w  .lli 

j  pi  I'  aiiiiam.  tlie  Baid-iip  Caiiital  .Stock  ’’  ****  mcn-ase  of  $380,4.13,  oi 

of  thus  instil Mlion,  has  been  declared,  and  ’  ^  , 

I  will  iM.paya.O,.  a  its  Banking  House  in  this  s,,.;,on,nn,  ..omnar/.d  x.Oh 

I  lly  and  al  ii.s  Branches,  on  and  after  the  !t3,.-;07,.,no  in  1916.  and  $2.69o  298  in  191', 

'  1st  da.x  Ilf  Mav  iie\i  in  .‘^liareholders  of  re- 
er.'rd  al  ih-"  cln.si  uf  husiness  on  tlie  1511),  Strong  in  Dorking  (  apitiil. 

da;  oi  Aiiril.  'p},P  halanee  sheet  .sliow.s  a  solistani i.i  1 

By  order  of  the  Board.  improvement  from  the  standpoint  of  worl-- 

f).  r.  MAC  AROW.  iftg  e,apiliil.  whicli  was  increased  dnrlng  ll)/' 

General  .Managei  .  ? '.'>59.403  Tills  eliart.ge  w  as  doe 

F  ’I'lTilre.'il.  Jilih  Mari  h.  1918.  Iirirn  iiially  lo  toe  linani  ing  carried  /oil 


lifVF.NUt.  ‘NO  HlXPENn  ON  AfC. 
OF  (ioN-OMDA  TEI)  19  NO 

ItEVK.vri; 

Customs . 

llxcise  .  . 

I’li.st  Office ,  . 

I’uMic  \\  i,rk«.  iiieluiling  liailways 

and  (  aiials  . 

.Miscella'ieoos . 


.Mentli  of 
I'cliroarv 
1917. 


Total  to 
281  h  I  etiie.' 
I'MT 


1 0,08.8, .'i8n,.'!6  !!'■  95);  f.s.v.sl 


I  .810,918,3; 

1 .600  ool)  00 


1  97;t  19!  ;;s 

2  03!  9.'.0  o: 


22,372.6'i8.3  1 
17  Dl  627  71 


I ',.'‘0.;  1 2,5 
•22  92.',,  I  I ! 


13, 6  .’1,. 527. 30 
14.5.079,888.77 
2. •296  . '127.'.  0 
3.50.2.5.5,261 

.511,2.53,005  29  ' 


!9.r2.'!.02:i  88 


Molilli  of 
I'l  ilium \ 
1918  ■ 

8  -I-. 

8  720.6.'.;,8.'' 

2.0 18.'  s;:.; 

1  .VI '0.00' 1.09 

I  7 S'  7.M  .V 
7  o::2  71  7  IM 


Total  lo 
281  ii  I  id.ni.arv 

I'.'Is 


.'!0.  is.',.  IVi  .'iS 


.’T  971;  oO 
■  s'.i.i.M 


o,  lie  V  V,.  i.'vsi  1 


);l  ll.lUN'. 

i\';oMTfi:CAi- 


ilaujsan,  IBtIrIt  &  Cn. 

L  CHARTERED  ACCOUNTANTS 

Conifianlps  Invesilgx'ed  anil  jilnns  i,il«l»»reil  | 
lor  ^et■o^l^Irlll  l^«Il  or  rrori{.tiil-  ! 

IMihUII  of  MtUJ,'.  I 

J.  F.  I,AW5?ON  C'J  Yonee  Strict  j 

H.  J.  WKLC  i:  TORONTO  | 

Wimiillil  I  III  IH  i|i|i  niiiii  II  1  I  ■■r-rr—^riiin 


oa;  III  viojl.  'p},P  balance  sheet  .sliow.s  a  Hohstani i.i  1 

By  order  of  the  Bo.ard.  improvement  from  the  standpoint  of  worl-- 

f).  r.  MAC  AROW.  'ttg  e,apiliil.  wliicli  was  increased  diolng  lb/' 

General  .Managei  .  >  ? '.'>59.493  Tills  eliart.ge  w  as  due 

'I'ltilia'.'il.  26ili  Alari  h.  1918.  Iirirn  iiuilly  lo  lio’  linaiti  iii.g  >  arried  out 

*""  '  . . .  durin.i;  I  In-  xeai'  !>.'  ilie  coniiiany  in  i  iin.juni  - 

n  •  .  ft,  I  A  i*  I  lion  witii  the  iitireril  eomiianx.  when  $>;. 

uoniinion  Meel  Corooration  '  '  •  * '  "  ' 

^  I  vvere  sold,  retiring  all  hio  $l':5.noo  ,,r  itie 

l/liIirLD.  *2.5lMi,nni),  .5  p  c.  ih  In  ni nn  s  maturing  in  ilic 

latlei'  part  of  I9!s.  .\gainst  llic  $135. i>’" 
Nii'ii’c  'll  I’rcfcrciii'c  Siiare  Dixideiol  >«i.  2.5.  femainin.«  tiic  inmii.oi.x  to  ld  ia;di  id  $13',.- 

(100,  HO  tlial  till'  .siiiirt  I'  l  in  si  i  iii  ii  ics  iti  la 
\  iinml-tly  ilxi.d.  ,„|  of  one  and  one-ltalf,  ‘''"''"'I 

lo  i  I  I  111  . .  l•rcH  ,•cncc  Shares  of  Ihi  iV":;.'' - ''"7 '' 

>0111,1,1,1  .s;c,|  III,  nora  tiiin  Mm. ted  has  ^ 

’  di'  ..ml  pa.x.itile  Isl  .Max  600,000.  6^4.  bonds  due  I'HO.  and  .$6,9ih,.iii,ii 

I  h"  iran.M'.r  tioiiks  w,  1  he  elosed  from  ,  enn.panv's  (Inani  es  was  m  eessary 

I i.lh  .Iiiril  lo  Isi  .Miiy,  I9IS,  both  days  in- '  owing  lo  the' rapid  ini  reuse  In  ilie  seal,  ol 
'  ,  ,  its  operations. 


i',XCF'-I>ITTa» 


17. .'>'3. 173.20  2l).'>.  i  17.0  ,9. '6 


2.,sl9.M60  I 


'J  IClli  .‘iiiril  to  Isi  ,Miiy,  I9IS,  Iioth  days  in 
a  I  liisix  iv 

By  ordi  r  iil  the  Board  of  Directors.  /pfic  statement  of  net  working  capital 

U  G.  S.  CA5TERON.  given  below  shows  the  company  to  he  in  a  I 

BecreUiry.  ivory  satisfactory  condition.  Cuin-ent  assits 
I  Miintteal.  .\pril  2t)il.  1918,  iatfheendoftheyearHmouiitedti>$Il.lS9,- 

"  I  119  eomiiared  witli  i  nrrent  liabilities  of  $2, 

1ARCUS  LOEWS  THEATRES  $8, 500, 384  compared  with  $3,939,TSo.  an  in- 

LniriLD.  Another  important  feature  ef  'lie  l■"por' 

-  —  I  is  the  Iar,';e  decrease  in  hanks  loan.-:,  (h<' 


HI  I 

».  *!?>  r^i  >7=  1**  ' 


Uflices  'riirourho'it  tin,  I'ivili/.ri  Wor  .1 

•  IFFM'KS  l.\  <  X\  \l»\ 

('algaiT,  Alta.  t  aiii-iiiiv.-f,  I.C. 


NDTICK  is  her. -by  give  that  a  dividend  of  P-'Da**'*-  ''mn  shov.in.g  a  dr.  !in.  !•'■f. 

I',  per  cent.,  ini-  tlie  quarter  ending  31st  'v' 

March.  1918,  being  at  Iho  rate  of  seven  P<'r ,  ;V’V7;'  ‘’  ’*s  iV’ ,n 

Cl  III.  |iei'  aniiiini,  on  Ilie  preference  and' "  i,,  ’  "  .vj  ,  - 

,  ,  „.  .  ventoricH  sliows  a  increase  tioni 

^  ciinouoii  .shares  of  Marcii.s  l.oew  s  Theatres,  37.1 ,5^3  )o  $7  943  991 
I  Bim'tcd.  h.as  been  declared  payable  on  15th 

j  .\prii,  1918,  to  shareholders  of  record  on  President's  Kemarks. 

.11:1  March.  1918.  |  jp  1,;^  annual  tiddrcss  lo  the  shan  holde. s, 

By  Ill-del  of  Ilie  Board,  T.  H.  Rieder,  )iresidi-nl  of  ihe  ,•olMpauy. 

siwii'i.’i  I'/tu-i  i.-ij  '  staled  that  1918  has  so  far  show  n  coni  iiiin  d 

bA.MLiLl.  U.  I’UWl.l-.R.  i  sales  increases  and  iherc  is  a  fair  x/dume 

Secretary.  |  unfilled  orders  on  liaiid. 

'i'oronto.  30th  Mareh,  191.S  '  "The  selling  jiriecs  of  ail  of  our  Bties 

. .  '  '  ■  -  1  .  . . . ■  1  were  necessarily  Jidxaneed  diiriii.a  the  year. 

1 1  Dominion  Textile  Company  Limited  [  volume,  but  tlie  nunihi-r  of  units  siilil  was 

jl  _  i  also  greater  tliaii  in  1916.  noiahly  in  ruh- 

'  1  *>®*’  footwear  and  aiitonilioile  tins.  Our 

1 1  AUiit  I.  yr  k  .3  .  oi'ders  amounted  lo  nearly  oin-  million 

;  !  ,  dollars,  besides  xvliicli  our  export  Im.-iiiiess 

I  A  dix  idi'iid  of  one  and  Ihree-qnarlers  per  '  was  iner/'ased.  I'aeli  of  our  sales  division.s 

I  i-i  III.  oil  lire  I’referred  Stork  of  the  q,  Cana/la  has  also  slioxx  ti  an  iin  re;isc  each 

DO.Xl  l.MO.N  TEXTII.E  COMPANY  LIMITED,  -  uioiith  Ihrouglioiit  llic  .xear  and  the  xidiiim 
'  lias  liecn  de/  lared  for  the  quarter  ending  jh  mux  aliout  i-qually  sfiread  ovi-r  l!;e  txvclve 

'  :!lst  Alarcli,  191S.  paytible  April  15th,  to  uiomlis  of  Ilie  year. 

i  sliarelioldcrs  of  record  March  31st,  1918.  ,  “Inventories  were  priced  at  cost  or  mar- 

!  By  ordi’T  of  the  Board,  ket,  xvliieh  ever  was  the  loxver.  'I'he  iii- 

i  JAS.  H.  WEBB.  creased  investment  of  $2. 571. to:!. 21  in  iiixen- 

Socretarv-Treasurer.  lories  has.  for  olivioiis  reasoii-s,  i.uire  than 


t.diiiiintoii,  .\ilit. 
Ilalllai,, 
luiuliiii.  Out. 
llltawii.  Util. 

Ft.  Jtihii,  .8.1;. 


1611.6111111.  )  Ii. 

ikS'.itir.-.il,  I  o. 
(Jill  6['i',  IJil.l. 
'Iiiiii.'ilu,  Out. 

Vi iiiiiiiK'i;,  vi.in. 


Ivf|  ututinr.  rsinril  l-.v  lonr  yi-ar."  ol  ' 
n,liM-l<r,Uuu.-i  ai.il  ;  ui-it'ii/Iu!  wo 


U  O  C-Z  N  2>A  . 

MiI.rriiiteiMli'iit  - 


F  U  TT  O  7M 

Mo.\'na.Ai. 


•rC  ao  ri  ®  ^ 

‘■Fiiilircss  of  T.ililv  ’Aiilcrs” 

In  (irdi-riiig.  I'ilONi:  kSkiN  (i.'i'M 

RADNOR  WATER  (  OMP  VNV.  LiiniUd 
4(1'  M/'f.ill  lllilg..  SIOST’SKAI. 


In  All  Fairness 

to  your  family  and  friends,  you  should 
make  iniruediato  provision  for  the  pro¬ 
per  care  and  inanageuicnt  of  your  es¬ 
tate: — 

1.  3Iake  yonr  Will. 

2.  Name  fliis  Conipnny  Executor. 

We  will  gladly  answer  your  cnqulr- 

THE  UNiQN  TRUST 


,  ..-c  01;  t/o /|.1  1  of.c -mu  o-n  01  1  rapid  development  of  the  pulp  and 

Q I  f  i  rrkoc  I  loKt  . .  1.^  /  0,3 14,  S.-^^ .  1  .  1  ’  ...  .  . 

I  oiai  uroaa  _  _ _ _ -  paper  business  in  Canada  is  again  demon- 

Invesimfnts—  Assets  *  |  strated  by  the  announcement  of  the  form- 

sinkin?  Funds  .  13,6  .’1  ,.527.30  16,140.142.76-  ation  of  a  new  Canadian  industry,  known 

Other  InvcMnient'H . !4.5.079,88S.77  242.618.8f)9.3.5  as  the  Kipawa  Fibre  Company.  Limited,  the 

I’noviNCK  A/  r  ouNTs . . _ _  2.'296..'J27.'.  0  2. 296, .‘127. 90 '  prospectus  of  w  hich  has  been  issued  this 

.MHcfu.rjiMrofs  \.\d  Banking  .Accounis .  3.j0,2.i.5,261,.>_’  #  24,aj/ ,C09..i2  The  mills  ate  situated  at  Tt-iaiskam- 

- — - -  ing,  Que.  Ihe  Riordon  Pulp  Paper  in- 

'Totai  tssets  . ^  .511,2.53.005  29  '  98,5.612,889. ;43  !  terests  are  closely  associated  with  the  new 

' — ^.-! — :_x. '  concem,  and  the  tact  that  the  Riordon  Com- 

'I'ot 111  Net  Debt  28th  Feb .  765.061,893.13  1.010,780.470.48  pany  has  made  such  a  sjilendid  success  of 

To  (.'ll  Net  Debt!  3lfit  .Ian.  ..!.... .  71.5.  .'J8.8';9. 7.5  997,. 529. 207. '28  it.s  own  affairs  liodes  well  lor  the  s-acei-H.s  ot, 

-  -  — --  -  tlie  new  conipany,  it  in  proftosid  to  issue. 

Increase  of  Debt  .  .  19. 1 '2.3. 023  88  13. 2.51. '26.4. 20  S6,i.'itM,nu0  jircfen-ed  stock,  $6,9iiii.99q  i  imi- 

_  iiion,  and  .'jisoC'.Oon  bonds.  Ttie  conipan.x  will 

. - - "  —  inaiiufacture  high  gi  adc  hlcHched  sulphite 

*  .Month  of  Total  to  Month  of  Total  to  is  now  sell,,,-;  .-a  $i,;.i  ,1,.,-  ,on 

PfvFNUt  *891  Fxprvn  on  Arc  Ichrmirv  'JSlli  I  i-tuo,- r  liinunix  J8ih  I  i-l-ni.Try  >  ''d  xyth  the  |.i  n.  e  m  .vi,.,  1,11  mci-ij 

,.fvF.8rt.  ‘NO  r.xprNP  iH  /i/c.  i,,,-  11, iv  o.h  hi  the  I  niti-d  .stales  lor  iln-  i .in'ot,oii n  pro 

oFfai.N-iiMiMTim  M  Ml  I  'D.  _ l_li  ■'  dui'i,  and  ir  is  e-ip'-.'i.d  lhai  11:-  liigi.  iliel 

■  .  '  '  ^  ,<  of  prices  will  hi  iiiaiiilaiin-d  lor  s/i,,,! imc. 

i'Ms/om..  10  088  '180 '»6  118 '156  68  -  8  1  8  7-'ii.6.5.;,8.''  I.'io.  is.',.  I  vi  .'H  Bill  assuming  lhal  tin-  eiinipany  will  in  able 

.  18102118,3'.  ‘22, 37.'. 6.58. 35  2.9 18.' 89.1 2 1  9|  1..5'i7.9‘'  lo  sell  its  propert;.  at  onl  .  ..63  p.  r  1,,.;  with 

nT...,  /  i/n..„ . .  I  laiiMiiill  on  17  HI  6-27  71  1  Vi'O.iiii',  09  Is  2.50,iHKl  iKi  II  COM  of  .835  a  ton  ihc  11.1  pro;,,  woiili!  >i, 

\  ]‘\x  \  •  1  .  ,i»’V  X.P  Hi*  «.i  1"*»  ti»nz.  i*' 

I’ljMif  U  f,rK«.  Mn*nDlin::  IiRilwB  VF  -  .  ■  .  ii  , 

'ind  ( •.■Jii'ds  ■  1  'IV'I  t'li  ;;s  ixi 'r'.',  21  I  72:' 7.51  .5'  2.5  !  .'7  9, 6  (lO  '..i.x.  would  am, umi  1 0  .>s  l'i.,,i''i  1  t  r  .x ,  .  m 

MiS'-dl'i-eous .  '  11:;!  9,5i)o:  '22  2.12.5, 1  I !  '6  7  o::2  71  7  65  ::i  ..5'  ■  s'.i.i.'.l  ,  ,,'ial  n,  1  I '  /  on  tin  pn-n  11 .  d  . . 

'  '  .  I  1'-'  <  llii  i'i;-  an  ;  I’,-":  1  1,  111 .  <  ■-  ■ 

. ,  17..',!:'..  173,29  29.5. 117.9  ,9.07  21. ‘225.  72.8'i  2  9.76'i.627  82  Ifiordon:  x  ice  -  pii  sidvi.l  .•!>9l  u.aiia  i.nv 

. ,  . .  ''  I  -■  .  ‘  '  '  din-ciiir,  (.'ail  IDiiidun:  iiiud  xiio-poisi- 

i  .  . .  ,  '  . .  di'iil  and  niana.-2<'r,  ' B.  Tliuriii-:  s-  i  i'i.iix  - 

1  ■.xcFMilTr  Ft»  .  2  .,''1  9, 1  09  I  .->  loj  .''‘I  11...',!',  ..  I.I.,  l.l.l.i  ti'ca  un-r,  F.  15.  \\  biiii  1. 

_ _ _  .  'j'lic  pni.-prci ns  MIX.-: 

'"Tlii.-  jiioji'i  i  has  III  .  I',  roi  ,,,,i|  r,,i  111,. 

l-.XPF..''.tit  r,  an  ii\  I  Vpi  I A I.  .Ai'i  I  *1  ^r  pnipi,.,!-  ot  prodn-ing  il;-  hi-glii-.-!  jio.-.-ijlile 

_ _ _  .  -  .cradi-  of  bh  iiciicd  --ulpl.i!-  piil-i.  ii  i,-.:  a 

\Y'.jr  2.3  28.5  :i  1  2I7..599.b7i'.  i  i  !'>  I'.'l  711.22  297  8|ii,7-2i;.),:i  di"  '  liipiii/'ni  nfih'  iiiuiiii'U  Pulp  ai-d  I’aii-.-ri 

I'oBlicVVorks.  in/ liming  B.rilxxiivs  ..  .  .  ''notprnix,  l.imiie,:  x^  ho  iiax,  b,  .  11  i.,;H..r:i 

anil  t  'arinl.?  .  ,;i|‘*,878.2.'  21  2.51  9.57,::-  6 H.o.-i  , 21  , , o.  ;..b..i(i  <,|'  Ingh-giadc  'oilptiiii-  imip  lui  i.ioi'i-  ib.-m 

Ilailway  .'Subsidies  .  179  227 ‘-I  V.'-l V'.'l"!  7  29'i  9ii  720.1917.',  a  iiu.trler  of  a  ccuuiry  iln-  -■■.|ll•|■Il -n-  and 

-  ....  .--kill  of  wlioM-  nllii  ci-.s  anil  no  ri  will  i,/ 

'/'(ital .  21  07.5.991.11  2:1' •..5' 17  Ob'-  7,:;  'j:;  1  •  I.'rls.o;  j:,:;.:!  9'.,  IsV.v,.  /iexolcd  to  s*cnring  llie  tugln'-''  n-inriif 

iriim  Iln-  iiiinsnal  i-ombina  1  io,i  nf  i-anii-al 

.  ■  li'soiircis  wtibli  ih"  lonipanx  !i.-  -  ii-cnnd. 

LONDON  KLKCTRK’  LARNINiJS.  ROSTAxJK  KtCVKNl  Jm  always  iln’gc'm  ni'’'ni,ii^^ 

—  I  Increa.sin.g.  and  tin-  iirc.--i  ni  .-nippl.'  i.-  111 

Gio.ss  i-  ii  ning--  of  iln-  l.ondnn.  Onlairo, ;  (k^cr  82;).OIl!l.'ilf:!  Spenl  I  n'-  Po-lakc  in  (  a-i-  suliici,  ill. 

.Sin-cl  iJaiiway  lor  Ih,  year  -  tided  |9!7'  Kiiring  M  l*'  l  iided  Man  h.  ur  .  "ill  Adopt  l,|•|ieieMt 

aiiionrited  In  $117,302.  a  deereaHe  of  .$$,6'»"  -i  1  1  •  1  .  ,11  11  P®”®-'  "f  coinpai.x  is  to  adopt 

eompared  with  the  previous  vear.  Dpi  rat-  I  n-tili-  llie  \lt|/M!nl  IJe,M>nieii  the  most  effleieiit  methods  of  inanuf.ic  till  ing 

ing  exp,  n.ses  totalled  $331,094,  an  im  rea-i  "i  IPO.  hleaehed  sulphite  pulp  e/iu.il  to  the  liigiiest 

of  $39,000,  leaving  the  n<'t  eamlngs  at  $80.-  fitfawa  \n  i-ynerdlli'n  of  .$'’3  171  60]  f,,,. .  * •'"■0P‘''O>  s‘'odes  at  tin  li>w,  -i  pos.--.ihlp 
76S.  eon, pared  will,  $13:5.914  in  1916.  ^P";  -  ■  ;  .-ost,  by  the  employment  ot  to.  nnn  ally 

The  fallin't  oil  in  the  gross  earnings  wn.<=  P"  ‘  :  t rained  niei,  who  hav,  niade  .,  :.:„.  ,;M,y  o 

due  in  a  measure  to  the  large  number  of  ing  M''ich  ;'si.  1917.  r.  eord.  d  in  the  an- 1  sulphile  manutaetu,-,-  rt,.-  ei-si  p’ani  x  ,n 
soldiers  in  training  /-amp  in  th-  eitv  in  nual  r.-iioii  „t  ih-  I-o,  t-orfi,-,  '-n'-np®  ond  .-Vnu  riea  have  been  ,nv,  .-it, g.-.ted 

*111,,.'  ami  f  \orv  new  tnoi-tv-s  raiofuilv  fmhIu  rl. 

1.116  thereby  .'.ousiivg  an  a'.iiori.ial  inereas/  exp,  nil.-:,;  e  is  inoi  e  ll.an  tim  e  times-  -Mnst  of  the  iiee-  ssary  inaebin/  ry  and 

in  that  5-'ar.  large  ps  ihat  '-r  ilu  .cmiiar  iiei  iod  in  f-qiiipineii,  xvas  pureliasi  d  in  l'i|6  i-i  tor, 

Operating  expenses  show  a  lanre  uKi-ea.:/  _  .n,  'l"ice>  rose  to  ine.r  pn-sen,  lev.-i, 

in  notli  iinaterials  and  ja'iiuir,  ili,  ii.tal  j.,  I  "The  Ioi  hIioi,  of  ih.  mill  and  .m -pevi iei 

rating  exfii-nses  In-lng  ,;;.24  p.  c.  ol  the  -.ro  x  ,,,i  ,,|-  ,,,,  ..J,,.,  1’.,,  ,  ,,V  r- _  afford.x  aniide  supplies  or'  wo'id  xwiier  ;,nd 

eainings,  enmpared  xxilh  ii.8.6  p  e.  fer  th-'  _  -  ‘  “  '  '  '  ‘ -^-.-n  >.  I  .jj  very  loxx  (osl,  xxl;i,'h  xvil!  i-nahli 

year  1916.  '  '  ,  '  '  ''''-"‘-6  9  i  i  r-Plu.--  01  .  i,  ^  Iirodiii-e  llie  highe.;l  grai!--  of  i  iiaeiji-ii 

xiii.-h  r."..,,i,  ,v..,i.  „...  ,in.."  ii,  > '  '  ■■''I  "''''ll'  '!>'  lu/'M-ase  lit  leu  yeai'  .  . . .  , 


1-,XPF..M>I  I  ,  IlIXON  (jAI'IIAI,  .An 


I’liBlii-  Works,  in/  iiiuing  1!. ail  ways 

anil  t  'arinl.?  . 

Ilailwav  .8!iil,aidies  . 


!'i  I'.'l  711.22  -97 


D  7r6.';.5b..5(l 
726.  191  7.', 


21  97.5  991.1  I 


LONDON  KLKCTRK’  LARMNCJS. 


ROSTAxVK  KtCVKM  j:. 


Gi  o.ss  e  arning--  of  iln-  l.ondnn.  Dnlairo, ;  (k,cr  A.Jk.ttl 
.Siri-Pl  iJuiixxay  for  Ihe  jear  eti'led  |9!7 
timounted  In  $117. 1,02.  a  deerease  of  .$$,6ii'o  '  , 

compared  xvii.h  the  prexioiis  year.  (jpi  rat- 
ing  exp,  n.ses  totalled  $331,094,  an  inrrea^, 
of  $39,000,  leaving  the  n/'t  eamlngs  at  $86.-  ntfawa 

76S,  eoiiiiian-d  w  itli  $133,914  in  1''I6. 

r  1, ■  ■  .1  po.slage  si; 

Pile  fauiii't  oil  in  the  gross  earnings  wn.®  ; 

due  in  ti  measur/'  to  the  large  numbei-  of  >06  Miieh 
soldiers  in  training  /-amp  in  ih--  city  in  nual  r.-iioi 


(kxcr  8.23.tlll!l.'ilf3  Spenl  I  o'-  I'lHlake  in  (  tlii- 
ada  During  Ended  Man  !i.  or 

I  n-hl,'  ihe  \it|/;i!nt  RfiMirded 
ft!  1917. 

Ottawa.  An  experdlinre  of  $23,171.60]  for; 
lio.slage  slau  ps  bu’ iim  'll*-  fis'-.al  ;.  e.'ii'  end  ! 
ing  .M'lieli  ';lsi.  I!)I7.  i;x  n  eord, /I  in  the  an-| 
nual  r.'iioil  nf  ihe  I’ori-Orfi,-,  Di-iiarl mint. 


1  By  Ill-del  of  the  Board,  ^ 

SA.MCEL  D  FOWLER.  ; 

Secretary.  | 

'i'oronto.  .30th  Mareh,  191.S  ; 

_ ! 

Dominion  Textile  Company  Limited' 

aotht:  of  dividend. 


in  that  y-ar. 

Operating  expenses  shoxv  ;i  Inr'.re  ItKi'ca.-:/ 
in  liotli  materials  and  laiuuir,  tin  lolal  oiii-- 
raling  exin-nses  In-ing  79.21  p.  e.  of  the  -.ro  x 
earnings,  eiinipared  v.  Hh  i;.8  6  p  e.  fer  the 
year  1916. 

.MiU'h  i.;’i-en  imeii-'i!)  xv,,i|.  w,,-  done  in 

1917.  the  tradr.s  being  relaid  v.  Ith  nt-xv  Ii, 
and  r.exv  i-ails  in  coiierete  foundations  and 
jiaved  xvitti  brick  Th/-  /lireetors  tlierefiiie 
'-oiisider/'d  it  inadvisatile  to  dei  iare  a  divi¬ 
dend  for  tlie  six  months  ended  Deermhci-  .31. 
1917. 


THE  INCOME  TAX 

'Pile  t'amidi  .11  Iii'-oine  'Pax  xvill  appl.x- 
on  I'll-OUH  ;x  ;is  lollo'.vs  ; 

Ftimarried 

pi  I  SO, IS. 
wiilnxxs  or 
xvidiiw'crs 
without  alt 
dependent  other 
hildren.  iieisons 


V  I-:  \'.  6. -11  cm  ;i;,i 

I  .■  ■■.-il  ;  ear  >li/ 
anioii'i-  X  5.5''7,.5' 
‘Witli  rec;:v-i  to  I: 
irrs  ,>i'j';jnaiinx  in 
sliox.n  l>!-!t  a  III  al  0 
ing  lo  I  Ili:,  ,'luss  xvei' 
isli  i’osi-orriee  itiiri 


■  ■  liiimber  of  d-ad  b-t- 
Ihi-  Donii’.i’on,  9  i,- 

2M.:.5'i  iellei's  iielong- 
>  reiiiriieii  hv  tin  Brit- 


•'■Plie  loi-Hiioii  Ilf  ihi  mill  and  jirepeiiiei 
afford.x  ample  supplies  or'  wo'id  xwiier  jiiid 
poxx  ej-  at  very  loxx  (osl,  xxliii-h  xvil!  eual,!, 
it  to  iirodiii-e  llie  hi,ghe.;l  grail-  lu'  i  I,  ai-hi-d 
suipiiite  inilp  al  ininimur.i  <'0:-t. 

'■'Pile  Kqiaxxa  Fihr/  ('cu.ipaiiy.  i.i,..'-  ■  li, 
xxill  be  iiian.'igrd  .jefntly  w  ith  ih-.-  Kin;  rbii, 
I’-i'li  and  i’apei-  Comp.in.x.  I.i"ii,- ,1.  ihii; 
ensuring  loxx  cost  of  in.'-na-;/  nn-ut. 

•'The  latter  company  niainiains  a  large 


SPiOh  I’osi -( ii'i'ii  f.  i-r-  n-iic,-!  1S‘',281  li-rei-s.  eiieinists.  foresters  and  sa'.ism/  ii.  :iiid  lias 
and  eihi-r  l!'-iti  di  , n-'es  and  I'orf-ign  ^  ample  expi-ricnce  in  c  x erytliing  ,b:i,  |.er. 

eoiinti'je.s  |},l:!l.  I'los  m.aki's  a  'oial  oijiains  in  ibe  operation  and  1  oiisi  i  iu’l io:i  of 

116,762  b-t'i-is  nil. llie, I  I'i-om  outsiii-e  tlie.  a  sulphile  mill,  full  ktiowied:;,  ol  all  pro- 
Domini. -u.  iMlii.ixe  of  ri-girii-ri  il  leiicrs '  rx'i-.ses  of  Iivggin.g  and  llie  ma'-k  -is. 
xvliieli  I  ome  in'-i  tliis  i  la.  s  j  “'Phe  Riordon  Compniiy  liii.x  lor  many 

y,  ars  produi-i'd  at  its  llaxx  ki-si-ip  y  .Mi!!  the 
(gn'T'VTrrxv  hi-.-hesi  grade  of  untdi  ai-lu-d  svjpl:iie  pulp 

IGKxLAMJ  K.\,LS  sni  AFlL'N.  ,>,au>tfa('!ur.-d  on  ilie  Amerb  ,-.i,  cenfin  nf. 

land  also  Ihe  hicli/sl  grad,  /-i  tiieneh' d  sul- 
Maiiitg/'iiii'n!  Is.in-s  (  ircnl.-ir  .‘showing  Rea- '  phite  pulp  ai  i>s  Meiriiion  Mdl. 

M>!H  for  Ihi-  Ri'iiiicl  ion  i'l  tin-  Dixiden'l  !  ^  power  jilan  .'  xxill  be  i-iect- 

,,  _  led  al  I'eiiii.skaiiiing.  :58  mili-s  Irom  .Maltaxva, 

I  a.t  iiMuit'-.  I  jji  Temiskr.ining  Counix  ,  l’r<>xinee  01  '.jue- 

'Phe  difficullii's  beseiting  the  management  |  hoc. 
ol  the  Toronto  Railxvay  < 'ompaux .  and  xvhii-Ti  I  "Kipaw  a  I.nke.  from  xvhieh  ihe  i-omp  iny 
rinalb  result. -d  in  tin-  r,  dip.-tion  of  the  divl-''akcs  iis  name,  is  an  irr,  :-u!:;r  imil.x  of 
dciid  pavi.u  ii  lo  .shar,  holili-i'ix,  are  set  fonli  ''-aier  paralleling  B.ike  Temiskaining.  ai  an 
111  a  I'ii-eiil.-ii-  issn/',i  i.v  tl...  xvio'ci,  elcvation  of  ::ii"  feel  a., ox.-  11.  'ibeie  is 


.  iiited  staff  of  teciinieall v  iraiip  d 


l-licd  1  S'-', 281  lerci-S, 


Heatl  Oi'flci' — Tornnln. 

HENRY  P.  GOODERIIAM,  Frc.xldent. 
J.  M.  McWIIINNEY,  General  Manager. 


Alonfroal.  4th  .March,  4918. 

MODWiN^  iFmITED 

Notice  i.s  lieiel'v  given  lliaf  the  Annual 
General  .Meeting  of  Sliareholders  of  Good- 
xvin'.s  l.imil-f'd  xvill  l>e  held  at  the  Company's 
Office,  St.  Catliciine  Street  West,  on  Thurs¬ 
day.  Ainil  ]8ih,  1918,  at  noon,  to  receive  the 
.'\nniial  Ri'tiort  ot  the  Board  of  Directors,  to 
elei'l  liiri'ciors  for  the  ensuing  year  and  to 
Iransa,  1  .g.-.-ni-ral  liusiuess. 

l!.x  (udrr  of  tlie  Board, 

C.  H.  McLEAN. 

Secretary. 

.Alontreal.  Mareh  1st,  1918. 

S  AL'P  FOR  EEEI  TlilC  liUADS. 

Detroit  Fniied  Railway  consumed  during 
flu-  past  xvinler  months  no  less  than  2,364,- 
009  ills,  of  rock  salt.  The  salt  was  used  to 
prevLMit  switches,  tracks,  etc.,  from  becom¬ 
ing  ice-bound.  The  cost  was  over  $10,000. 


kept  pace  witli  llie  growlli  of  our  Imslnc.ss." 

ASSI'ITS 


TORONTO  RAILS  SITrATICN. 

4?aiii)t’<'i;icnl  Is  .iii-s  (  ircnljir  .‘'hiiwing  Rea- 
soiH  fur  Ihi-  Ri'iiiicliuii  i'l  tin-  Dix idend 
Fa.t  iiMuit  'x. 


1917 

H'Ut 

!91.> 

$ 

jt 

.  7.1 97, 5, I.s 

6,27»**.9.-l 

r..t;07,5l4 

....  7.943.991 

5.372.  ■*.'<8 

3.432.74  5 

.  I•ll,:^70 

S9.0-M 

71. ISO 

.  .  3,UH).7dH 

2,319.131* 

.  4.519.630 

4.5n.0M 

4.2i3,05*> 

488.510 

447.'*:‘'. 

270.675 

23,394.710 

18,995.90*1 

1  \*)9(),0*>2 

I.IABII.ITIES 

1917 

1916 

1915 

.  3.00O.000 

3.0lM*.0*'0 

3.00*), 000 

.  2.805.000 

2.80.''.*9>0 

2.805.000 

.  2.600.000 

2.59tt.50t* 

2.59;.000 

2.5*M*,00*) 

2.:.oo.oi’0 

.  6.900.00D 

.  182.593 

2,771.24  I 

.s7 1,297 

.  .  .  .  2,506,142 

490.487 

.  l,0'.il,.'>71 

8 10.221 

172,081 

4,305.934  3,307,90'* 

PROUT  AND  I.OSS 

2.690,298 

BECOME  A  REGULAR  READER 

It  costs  only  tlwec  dollars  a  year  for  reit ular  weekly  delivery  to  a 
Canadian  address. 

PI  ease  fill  in  and  cut  out  this  coupon  and  forward  it  to:— 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED. 

F.  O.  Box  160,  Monirt’ul. 

Enclosed  find .  . .  .for  $ . 

tor  which  send  The  Financial  Times  ^or . months  to 

NAIME . !. . . 

ADDRESS . . 


(■nharrtiitlonst  In  ranndn.  $11.00  n  ypnri  el.TR  for  atx  month*.  In  throat  Brlt- 
otn,  12*.  n  7*.  tor  -xiv  luuiitlis.  in  V.S.,  S:t.5e  11  >oi<r;  $'J.OO  for  *l.v  month*. 

Make  all  Cheques,  Drafts  and  Money  Orders  payable  to  the  Company 


1  Plant  . 

Invi*nt,orlefl  .  . 
(’ash . 

AcetK.  Her 
’  lnve»tmDntK 
;  Miscpllanoous 


■  Preferred  stock 

I  (’om.  stock  .  .  . 
Bonds,  6  p.c  . 
l>ebt*nlurcs  .  . 

■  Honda,  5  p.c  . 
Bitlu  payaL>lc  . 

i  Acets.  payable 
Ueserve 
Surplus  ... 


1!>17  l!Mfi  !Pir> 

Sales  .  12,0lii.fi!r-  T.vr„>.i4:jl 

Net  profits  .  l.208.01xS  PU.S,20.>  .Dd  t.HTS  ; 

[’referred  I )tv  . 

9HS.034  til?. *',01  f)42.8:»5  I 

Prev.  balance  .  3,307,900  2,fi90,-9's  2.347,4-*3  ; 

P.  &  L.  surplus .  4.305,934  3,307.900  2.090,398} 

3,5.0  p.c.  22.0  p  t  12.2  p.c. 

STATEMENT  OF  C  APITAI.,  BIT.  31 

('iirrviU  Assets  C  urrent  I. labilities 

1917  1910  1917  1910 

invent  7,043,991  5,372,588  IJills  182,. ’.93  2.771,244 

C’ash  ,  144,370  89.043  -\ects  2,500.1  rj  1.168,536  I 

Aceta  3,100,768  2,319,1301  | 

11.189,119  7,780,761  2.i?.ss.7:T'  :'..d39.780  ( 

Ner  Working  ('apital  •  8,5t!0.:kSi  .>,840.981  ; 


Prev.  balance  . . 

P.  &  L.  surplus . 


11.189,119  7,780,761  2.i?.8S.7:i:  :'..d39.780  | 

Ner  Working  ('apital  •  8,5t!0.:kSi  .>,840.981  - 

I  Foiisolidateil  Felt,  I 

The  Canadian  Coiipolldated  I-'cli  i ompany  I 
in  Its  .annual  report  for  1917  siuixx-i'd  net  ] 
'  pales  amounting  to  $763,481  compaicd  with  ; 
$577,766  in  1916.  After  dedm  lion.-  tlio  net  - 
profit  equalled  $13,339  comii.iicd  with 
$1.1.50  ill  1916,  making  the  loia)  priuii  and  ; 
'  loss  surplus  of  the  company  ai  the  end  of; 
'  1917  equal  to  $180,234.  I 

i  In  his  report  to  the  shai  clioldci-s  Fiesi- 1 
;  dent  T.  H.  Rieder,  paid; -  I 

“Tho  earnings  "-eve  marie  jiossitile  only  I 
hy  the  foresight  of  vour  maiiageuirnt  in 
purchasing  during  1916.  when  pric-.s  wer<' 
comparatively  low  its  puiiiihc,-  for  practi¬ 
cally  the  entire  year  1917.  'I'his.  however,  i 
compelled  yonr  diieci<irs  to  arrange  for  I 
large  credits  so  Ihat  tin’  company's  current 
Ihahilities  were  inerea.scd  i,y  $233,462.  | 
Should  this  oondiiioii  coiiiinu/'.  it  will  be  | 
necessary  to  proxiiie  addiiional  working  i 
capital,  cither  l>.'  a  furiher  bond  Issue  or 
other  pemianeut  financing.  Necessarily 
dividend  action  must  lie  deferred  until  the 
company's  fliiaiice.s  are  in  better  sliaiie."  I, 


20.000  .  l,32i)  1.260 

25,000  .  1.1, “0  I.S60 

30.000  .  -,>,521,  2, 160 

40.000  .  3.920  3.86it 

50,000  .  5,320  .5.260 

75.000  . IO.07O  10.010 

100,000  . 14,820  14,760 

150,000  .  29..32it  29.260 

200.000  .  4;'!. 820  43.760 

250.000  .  58.320  57,260 

I'he  Super  Tax. 

The  super  tax  which  ip  appltcabie 
to  married  and  single,  and  which  is 
considered  in  the  above  eornpi'.ation, 
is  as  follows:  — 

2  p.c.  on  incomes  from  six'  to  len 
thousand  dollars; 

6  p.c.  from  ten  to  twenty  thousand. 

8  p.c.  from  twenty  to  thirty  thou¬ 
sand. 

10  p.c.  from  thirty  to  fifty  thousand. 

15  p.e.  from  fifty  to  one  himdr-d 
thousand; 

.'\nd  25  p.c.  from  one  hundred  tlioi;- 
sand  dollars  upward. 

For  coi'i'orations  and  joint  stock 
comiwiiies  the  income  tsx  is  4  per 
cent,  on  income  above  three  thousand 
(inllavs.  llie  super  tax  does  not  appl> 

1(1  tllOlll. 

'Ills!  Ilepnrl  lletore  Feb. 

Every  person  liable  to  taxation  un¬ 
der  the  Act  shalt  on  or  before  the  28tb 
day  of  i-'cliniary  in  each  year,  witlioiit 
any  notice  or  demand,  deliver  to  the 
MinisL-r  a  leiurn  in  siieh  f(>rm  as  Ihe 
.Minister  m.-vy  prescribe,  ot  his 
total  ineouie  diii-ing  the  last  preceding 
calendar  year. 


In  a  circiil.'ir  is.sucii  liv  tlie  cnniiianx,  xx'iicb  elevation  ol  leei  .aooxc  n.  j  m-u*  i.s 
accomiianic'l  ih.-  lirs'l  qnai  lcrlv  divid.-nd  i i""!" 
cheque  on  i!,-^  redneed  basis.  ‘  '  nuuro  developuu-ni.  2"  "'  "'  h.p.  x  now 

1  .  *  ,  ^  ^  .  availabU'’  th*'  year  rinini^l.  uhich  (duld  lx*  in- 

The  eircn  ar  points  (ml  that  the  hieht'rk,.e;is;p,i  ,o  . .  li.p.  if  conserxaiiou  x.ork 

inxes.  and  the  ;.iU'roas(d  cost  of  malcriaus.  j  hoadxvaters  were  iindertalo  n. 
acconni  on-  .>..S",no,i.  ,i,c,'.a:  <d  "'oligalions  j  -The  wood  available  :n  this  disiii.  i  is  Ibe 
xxliich  no  Imiiian  foresiglil  could  linxe  pre- 1  for  nqlp  manufactiit  in--  x  icidiiig  more 
X'  liicd.  In  addition  lIu-  company  xvas  forced  i  ,,,ilp  per 'cord  than  any  oili- r  wood  in  I  'aii- 
to  nnd'-rgu  tlic  bnrdcn  of  paying  out  an  ad-jeda.  There  :s  about  2o,""o  : ')nare  miles  of 
ditional  .$iiiio.iiiiii  in  wages,  against  xvhieh  it  tiniher  land  from  xvhicli  our  supply  can  he 
protest'd  inui.x ailinuly.  Those  items  reach  sectin'd." 

iiie  large  lo-al  of  lis.so.odo  per  annum,  a'  Tlie  estimati-d  capiial  o.xpenditui  e  is  as 
factor  xxliich  left  il-.c  di-.-erlors  no  oiition  in  j  follows;  — 

the  mailer  of  rcdn:'in,iB-''<^*.  iih-nils.  |  5!ill  lo  proiiuce  loo  mn.-  Ideaclu'd 

In  regard  lo  ihf  deciine  in  the  j)i  ice  of  ITic  I  siilpliiro  i)ul|>  pt  r  (i-iy  .  ...  . .$2.366, ouil 

comixany'./  sli.ir/./.  Ihe  «.  ivcular  say.  |  Foxver  development — 7.2'>"  li  u.  ..  6.5", "i") 

‘■.N'atiirally  those  dividend  reductions  liavr  Fox'-er  rights  .  3.5". onO 

affocied  stock  xalucs,  the  Toronlo  R.allxva;.  I  "'eli  equipp'^d  sawmill,  c.-inafity 
Compan.'  s  stock  as  well  as  'Mliers.  Do- 1  million  F.B  M..  maclune  shop, 
plorulib'  as  IS  ihi  ihclini'  in  ilu-  selling  price  eleelric  liglil  iilai'.l.  eolla-si  s.  • 
of  th-''  company's  siock,  i'  must  not  be  ror- ,  toneinont  boilse;x.  sial'le.-.  s;orr. 

gotten  ihat  il  is  nor  onr  of  sympatliy  xxiili:  hotels.  sleamhoaH.  logging  ^ 

the  geni  ral  share  mark'd  xvhi/h  does  not  :r>- 1  ,  •'‘itupinent  .....  ...  .  .  -5".di".i 

day  adequately  r'-present  intrins.o  worth."  Toxx-n  and  mill  sites.  l<i  sqnaie  . . . 

"It  is  xvitli  pleasure  tliat  w  e  annonnee  that  . . 

las!  yea,  ,  after  na;  ing  all  exnens.-s.  the  T, mho,-  I, nuts  . 

Toronio  I'owcr  i 'ompany  liad  a  surplus  of  x.'!!!,  j!  jn.t'' .  ri,-' . 

$9i.'p.'iiJ"  and  llie  Toronto  1,1'.'' ii  a  l.igiit  t-  I 

ronii>any  a  surplus  of  $7.5.i>0'X.  lioiii  eom-.  Total  .4'.5. t't  i.oi'O 

panics  being  siihs'iliat  lo.-  of  the  roronlo  -^1,^  proceeds  of  the  sale  o,'  i;ii.'i-"X 
^  onif'^TiA.  (  t  tho  nion*'/ -w ,  no*'  .‘'«hur*'8  of  Stoc  U  »i! 

rived.  ab'>!H  ^TiiO.Ooil  whs  dexoted  in  reiine-  sfiii.iiii  r„,r  shaie  xvil!  viiid  .  .  s'"",o"0 

lion  ol  tb(>  i-ond.-d  indi  luedness  ,>f  liie  'r-u  -  The  Fiijied  States  is  iiie  ,i:-'a:;  :  ',  I'-'ip- 

ronio  Poxvci  I'o  (nndrr  the  ii  tis!  agre/*-  |  consuming  coiiimy  in  the  xvirld.  ■md  ''  in- 
me'itsi  and  the  balan'  t  is  tieing  f  \i, ended  j  ada  (-an  deliver  jiulp  ui  liuir  mark;-'  ;M  a 
from  lime  to  time  in  it.eiea'e'ig  liie  fai-ili-  lower  cost  than  ean  any  oilier  (ouniry. 

ties  of  ihese  compani'  .e  and  luovidiiig  foi  -  — 

their  greater  earning  p;'X'.ers  in  tin  fii-  THE  CANADI  AN  SPIRIT. 

’ure"  iTrihnie  bx  iln  M  ali  Sti  eet  .io:irn:>' - . 


I  M'eli  equipped  sawmill,  i-.'inar-ity 
.  j  3"  million  F.B  M..  ma'-lime  shop. 

.  el(-(-iri'-  liglil  iilai'.l.  olia-gis. 

tenement  boilse;x.  stall!'-.-.  More. 

'  liotels.  sleamboaH.  logging 

'j  equipment  . 

I  Toxvn  and  mill  sites.  l<i  square 

miles  . 

Timber  limits  . 

.  ContingeiK-ies  . 

Morking  <apiial  . 

Total  . $ 

The  proceeds  of  the  sale  o,'  i;ii.'i-"X 
.sliart's  of  Frefr-rred  Sto/ k  a! 

$9". nil  iK'i-  shaie  xvil!  yield  ...  H 
'  Tlie  Fiiiled  States  is  I'l,-  a:;’ 

I  (-onsuming  t-oniuiv  in  the  xvirld.  -i 


MODKHN  RI  SJNKSS  COI  RSK. 


I  ^Ve  can  rccomincntl  to  our  roaiior^  Tiio 
I  ’'Morlcvii  HuFin'''F?  I'ourpsC  atvl  S*9r\ icf'."  l  on- i 
j  iliic'(-d  hx  Ihc  .Vlexan.li  ;  l-lanuiinn  Instlun-  ' 
I  of  New  5'(irK,  'I'iiis  (-orporaiion.  xx!iii-li  lias 
j  at  its  iu'ad  some  <'t  ilu-  leadin.g  e\<'eutixes 
ot  llie  Fnit'xl  Siai.es.  lias  Iniilt  a  '-mrs-e  for 
Canatiian  business  men.  whii-li  includes  such 
sulijeeis  as  Canadian  E’inanee.  Traffic. 
Banking  and  l.axx.  The  snl>ie(  ts  are  treat- 
j  ed  in  iwenix-foiir  heaulifully  lioiind  vnlntm'.s 
I  and  the  r»';>diitg  is  diree-f;-/!  by  mail.  A  re- 
i  (  Pill  arti(-l(-  in  nne  of  tiie  Weslinglioiise  pub-  I 
I  lication.s  remarked  liiat  this  company  had  j 
!  produc(“d  the  best  product  of  the  kind  that 


character,  brains  and  capital  could  produce,  f,>i-  their  eountry 


THE  CANADI  AN  SPIRIT. 

iTrihnie  bx  iln  Mali  St'cet  .ln:;rn:<'-. 
i’arties  of  C-’.nnduin  wnn'K:-(l  n--  uig 
iltroiigii  the  i-itx'.  iiioi-'  or  h  ss  maimed,  and 
inxalided  home,  alxvays  eonimand  g'cat  ro- 
spet-t  and  sympathy  from  th.  (-'-o  x  ds -■.  hii  h 
gather  'o  listen  to  t.^les  of  Mi-  f  i  n/-h- -  and 
lo  (-ongra'nlate  the  lio-' s  on  :l:e-:r  r:  uirn. 
'llie  t'ana/lian.i  .aiv  uiiifiiri.Mx  h.-.pi/v  and 
nn.eonnilaining.  This  omimism  i-iieciiiily  is 
nolkable  in  tin  case  of  'so  ''.in-'dian  otfi- 
e-ers  now  living  npt/ixvn  in  x,.w  5'ork.  They 
S'  em  to  he  of  the  Damon  and  Pythas  luanci, 
alxvays  together,  and  using  cnitehes.  as  each 
is  minus  a  le.g.  iqii  il-'x  are  eeideini;.  as 
ea re-i'ree  as  (-liiidren  tn,-;  it  ran  In-  .-;aid 
to  the  ei  '-dii  of  ex  t-ry  -  ond  o-  itiiv/l  man 
'hey  meet  that  Im  lai.xe.s  lii.--  liai  I"  'lu  n  in 
undisguised  admiration  and  to  do  tntblic 
honour  to  those  who  had  offered  their  lives 


L^r^es't  Circula'tion  O'F  Any  Fina.ncia.1  Newspaper  in^the  Dominion  o'F  Canada. 


